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BUSINESS MEN’S 
VARIED IDEAS ON 
TURNOVER TAX 


General Principles Consid- 
ered Superior to Excess 
Profits 


RETAILERS OPPOSED 


Some Strong Arguments Ad- 
vanced Against Suggestion 
That a Percentage 
Levy be Made 


The turn-over tax which is being 
proposed as an alternative for the ex- 
cess profits tax, in the event of the 
Government not being able to meet 
its obligations without a special levy 
upon business—as was outlined in 
THE FINANCIAL 'POST last week— 
is creating a great deal of discussion 
in commercial and financial circles. 
It is a particularly timely topic at 
this time when the announcement of 
the Government’s fiscal program is 
being awaited. 

To the turn-over tax there are na- 
turally many objections. But if it is 
a question between this form of levy 
and that now being employed there 
are some things to be said for a 
change. Either taxes will be a 
heavy burden on business but those 
who realize the financial problems of 
the Government appreciate that there 
are certain funds which must be rais- 
ed and the problem which faces the 
Minister of Finance is no small one. 
For the turn-over levy it can be said 
that it would be more generally col- 
lected than the excess profits assess- 
ment. That theory that the latter 


+ comes out of “thin air” so far as the 


public is concerned, has been general- 
ly exploded. In fact those who re- 
cognize the cost plus basis consider 
that while the tax is being generally 
passed on to the consumer in the 
shape of higher prices only a por- 
tion of what they are actually bearing 
is reaching the Government. There 
are many loop-holes in an excess 
profits levy. 
Should be on Sliding Scale 

One objection to the excess profits 
tax is that it discourages efficiency 
in business operations. This is em- 
phasized by the financial manager of 
a large wholesale hardware house 
who says that while a turn-over tax 
could be more readily collected and 
would not discourage the making of 
profits it would be necessary to scale 
such a levy on the basis of turn-over 
so that it would apply in right pro- 
portion to each particular line of 
business, as even a tax of 1 per cent. 
in some businesses, such as milling 
lor packing, would mean a great deal. 
In such lines of business as those 
mentioned the percentage of profit 
is small and the turn-over is large. A 
very small tax on .turn-over might 
add considerably ‘to the cost of the 
article produced and thereby bring 
about higher costs of necessities. 
This was one of the important points 
brought out by the Saskatchewan Re- 
tail Merchants’ Association when dis- 
cussing the projected plan of taxation. 

Under the proposed plan he point- 
ed out that luxury lines should be re- 
quired to pay a higher percentage 
of taxation than necessaries, in order 
to assist in bringing about a better 
financial condition in the country. 

In relation to export trade, a per- 
centage tax, it is pointed out, would 
handicap producers to the extent that 
they would be at a disadvantage as 
compared with competitors of other 
countries, 

Objections Raised 


Strong objection to the percentage 
tax is taken by an Ontario retailer 
who writes to THE FINANCIAL 
POST. He says that it would mean 
an income tax of 9 per cent. to 12 per 
cent. on personal incomes of under 
$2,000 in the case of the average re- 
tail grocer. A tax of one per cent. 
would mean 7 per cent. on an average 
turnover—seven times. He points 
out further that in the case of the 
&Tocer with many small sales it would 
be impossible to pass the tax on to 

consumer. 

The points made emphasize how 
hecessary it would be to carefully 
scale any such tax so as to make it 
equitable in all classes of business. 

packer and the miller, for exam- 
ple, would come in for somewhat sim- 
ar treatment to the grocer because 


their success is in a targe volume of 
business on a close profit. 

Another correspondent points out 
that while the excess profits tax may 
have objectionable features at least 
it applies to profits actually made. 
In some cases he emphasizes a com- 
pany with a turnover of $1,000,000 
might lose $10,000 in a bad year and 
then be called upon to pay another 
$10,000 in taxes.. — 

Generally. speaking, it would seem 
that strong opposition to the new 
idea is likely to be made in various 
retail trades while wholesalers and 
manufacturers appear to be of two 
minds, and financial men are rather 
favorable to a change. 


HIGH PRICE PERIOD 
- MAY LAST LONGER 


Inflation May Not End as Soon 
as at One Time 
Supposed 


NEW _YORK.—In their market 
letter this week, Hayden,.Stone & 
Co. will say: 

With the lowering of the rate for 
call money, the pace in the market 
has greatly accelerated. The impres-| 
sion given is that the public is an 
eager purchaser of stocks, Frankly, 
we see very little change in general 
conditions. There is, perhaps, a feel- 
ing that the period of high prices of 
inflation is to continue rather longer 
than at one time supposed. It is true 
that. so far as the ultimate consumer 
is concerned, there has been but little 
change for the better—possibly some 
for the worse, in the cost of articles 
entering into daily use. It must be 
remembered, however, that the ulti- 
mate consumer will be the last to.feel 
the effect. of any change in the trend 
of prices. The change will take place 
first at the source. There has been 
a remarkable recovery in English ex- 
change, with some reaction in the last 
few days. This recovery has, natur- 
ally, a sentimental influence; its 


actual influence will be limited to the} 


extent that England buys from us. 
While these purchases will be large 
in the aggregate, they will probably 
be much less than in the recent past. 


MUNICIPALITIES. 
WANT HYDRO FUNDS 


Collingwood Commission Lat- 
est to Get Up in Arms at 
Treatment Received 


Complaints as to the treatment 
handed out by the Ontario Hydro to 
the local commissions are increasing. 
Collingwood is very much aroused 
over the fact that a deficit is claimed 
for the year’s operations in the town. 
The “Enterprise” says: 

The consumption of power in 1918 was 
1831 H.P. and in 1919 only 1444, and cen- 
tral body charged up $9,875 for this de- 
ficiency of 888 H.P. 

The Hydro Commission also has $24,000 
of a surplus that belongs to the local 
Board which they refuse to hand over 
and allow the municipality only 4 per 
cent. on the amount. 

Another grievance of the local Com- 
mission is that for some years they have 
been-trying to ascertain what charge was 
being made for'the sub-station, but only 
received evasive replies. They are now 
informed that an annual charge of $3,000 
is being made. 

The commission will fight the whole 
matter to a finish and a deputation will 
wait on the Hydro Cummission on Wed- 
nesday and Thursday of next week, and 
if they fail to get satisfaction from 
them will appeal direct to the Govern- 


ment, 

The “Bulletin” adds: “Here, as in so 
many other cases, the Ontario Hydro 
Commission has the upper hand. They 
are boss. Not only this; but they have 
Collingwood’s cash to the amount of 
wbout $24,000, the accumulated profits 
of some years preceding 1919. By what 
right other than might they keep this 
money is unexplained. They simply have 
it and keep it, and for its retention they 
allow four per cent. interest. On the 
other hand, should there happen to be a 
delay of twenty-four hours in the ar- 
rival of a remittance for power—which 
does not occur—there is a charge of 
seven per cent., a clear profit for the 
Ontario Commission of three per cent. 
. « « The local commission quite righly 
feel rebellious and it is proposed to put 
up a fight for the rights that it is be- 
lieved are being infringed upon. 


PRICE BROS. AND N. A. P. 


Peace Declared After Long-Standing 
Dispute 

MONTREAL (Special).—It is un- 
derstood that Price Bros. & Co. and 
the North American Pulp ‘interests 
have reached ar —— in = 
long-standing dispute over their pulp 
limits, each taking a portion of those 
concerning which they have disagreed 
for years. . ; 


CONTROL DROPPED 
OF FLOUR PRICES 
BY WHEAT BOARD 


Millers to be Allowed Free 
Market—Higher Prices 
for Feeds 


THE CROP OUTLOOK 


Three Weeks Before Seeding 
Well Under Way—Shortage 
Feed Means Animals Not 
Fit for Spring Work 


By E. CORA HIND, 
Commercial Editor, Manitoba “Free Press.” 

WINNIPEG, — James Stewart, 
chairman of the Wheat Board, after 
a prolonged conference, with a large 
delegation of millers from both East 
and West, announces the decontrol of 
flour prices and an advance in the 
prices of bran and shorts. In other 
words Stewart has.said to the millers, 
“We will continue to contro! the price 
of wheat but if you think you can 
make any better fist of selling flour 
for export, go to it.” Since the 
posting of the decontrol order it has 
not been possible to secure the views 
of the millers. 

Sanford Evans, the secretary of the 
millers’ committee, who has been in 
Britain and’ on the Continent for the 
past three months looking into the 
situation, was at the conference, and 
will now reside permanently in Win- 
hipeg and look after the Western in- 
terests of the millers. 

Hon. Duncan Marshall, Minister of 
Agriculture for Alberta, and George 
Lane, the well-known rancher, use 
practically the same words in describ- 
ing the extremely critical condition 
of livestock matters in Alberta, and 
what they say will apply with equal 
truth to Saskatchewan and to seme 
extent to parts of ‘Manitoba. 


Horses in Poor Condition 

There is more. snow.in the West 
than for many, many years. George 
Lane puts it at 35 inches. March and 
April to date have been very cold. 
There is a heavy crust on the snow 
and.even if fine weather came imme- 
diately it will be three weeks before 
‘seeding can be well under way. Or- 
dinarily in the West the bulk of wheat 
seeding is completed by the end of 
April and few wise men seed wheat 
after the fifth of May in the‘ South 
and the tenth in the North. With the 
exception of Manitoba there was less 
than the usual amount of summer fal- 
low done in 1919 owing to the extreme 
dryness of the ground, and there was 
very little fall ploughing owing to the 
exceptionaily early closing in of win- 
ter. so the amount of land ready for 
seeding is much below normal. 

Owing tc feed shortage many of the 
horses, especially in Alberta and 
Saskatchewan, are in poor condition 
and the shortage of concentrates such 
as oats, will make it impossible to 
keep them in really good condition for 
spring work. The price of both gaso- 
line and coal oil has advanced to’ a 
point which makes this form of power 
very expensive and labor is a prohibi- 
tive price, the general run of farm 
labor asking $70 to $90 a month and 
board, and no man can be boarded 
even on a farm to-day for less than 
$35 a month. All these things point 
to a material curtailment of acreage. 
On the other hand, once it is possible 
to get on the land there will be an 
abundant supply of moisture to start 
the crop. Reports from parts of Al- 
berta where the ground was driest 
last fall indicate that the surface and 
sub-surface moisture has once again 
joined forces. Along the valleys of all 
the rivers floods are likely to occur as 
the amount of snow on the prairies 
is so heavy and in addition the snow 
in the mountains is entirely beyond 
precedent. Dwellers on the low lands 
round Winnipeg have been warned to 
be on guard as already the Red River 
has risen enormously. 


Hay at $60 a Ton ; 

The most serious phase of the situ- 
ation is the shortage of feed for stock. 
On Saturday last $60 per ton was bid 
for hay in Edmonton with no takers, 
and Hon. Duncan Marshall announced 
that it was impossible to buy more 
hay in Ontario and they had calls 
from 700 to 800 points in that pro- 
wince which they were unable to fill. 
Ranchers and stock men generally are 
looking forward to the calving and 
lambing season with great apprehen- 
sion. Not only feed is short but there 


‘great shortage of bedd so that 
2 oo Contineed on peae 4 


Hydro Auditor injRole of Critic 


LTHOUGH no full copy of the report of Auditor G. T. Clarkson, cover- 
A ing Hydro operations for the year ending October 31st, is available, 

newspaper reports indicate a much more critical attitude than in the 
past. Whether this indicates that there is more ground for criticism or 
whether it is a changed attitude reflecting the sentiment of the Ontario 
Government towards the ‘Commission’s projects is a matter for conjecture. 
It would rather seem that the latter is the case, however, because the com- 
ments which have been made by Sir Adam Beck may be constructed as 
criticism of the observations of his own appointee—Mr. Clarkson, in this 
report, technically occupies the position of a servant of the Hydro rather 
than of the Government. Some of the points made by Mr. Clarkson as 
reported by the press as worthy of note: 

In the first place, there is a deficit of $63,000 in the operating account, 
shortages of $172,000 of some municipalities being offset by only $109,000 
as the surplus of others. This does not. take into consideration sinking 
fund allowances, etc., which have been severely criticized in the past as 
inadequate. However, it is obvious that a further sum of $37,000 must be 
taken into consideration as the amount by which the sinking funds in the 
hands of the Provincial Treasurer are reported to be short. 

The manner in’ which appropriations were exceeded by the spending 
program of the Commission draws criticism. The over expenditures amount 
to close to $200,000 over all. 

Then on the third pipe line of the Ontario Power Company the cost ran 
to over $3,500,000, or a million and a half to two millions over the estimate— 
more than double. Mr. Clarkson thinks the Commission may be indemni- 
fied for part of this amount by the Dominion Government, although it is 
claimed that the Ontario Power Company would have handled the situa- 
tion much more effectively had they not been forced to sell when water 
was cut off to feed the Chippawa scheme of the Hydro. 


Murray Plan is Hurting 
Manufacturers. in W est 


HILE the Canadian Manufacturers’ Association seems to think 
W that it has been absolved from any connection with the Murray 

scheme of boycotting the press by merely pointing out that Mr. 
Murray is not officially connected with the organization, the public, un- 
fortunately, is showing a contrary tendency. In Western Canada the issue 
is a live one. The people evidently believe that the plan was fathered by 
the C.M.A., and they are holding it against the members of that body and 
manufacturers generally. 

The Western Grain Growers’ Associations are up in arms. The Saska- 
toon representative of THE FINANCIAL POST reports that various locals 
of the association in Saskatchewan are passing strong resolutions against 
the Murray plan. He says that they appear to be “laboring under the mis- 
apprehension that the Canadian Manufacturers’ Association has sanctioned 
a plan to direct and.control the advertising of its members along semi- 
political lines, as it addresses a rather lengthy resolution to the C.M.A. 
which begins as follows:— 

“Whereas it has been brought to our notice that your association 
has started a movement to muzzle the press by removing advertising 
matter from those papers which are supporting tariff reduction.” 

The resolution referred to was passed by the Dundurn local. The “Grain 
Growers’ Guide” is publishing other resolutions from other locals in various 
parts of the Western provinces. These are being reproduced in panels 
and featured. The resolutions of the locals of Penhold, Shallow Lake and 
Portage la Prairie were featured in the last issue to hand. That from 
Shallow Luke, like that.from Dundurn referred to, particularly mentions 
the Canadian Manufacturers’ Association. 

In addition the “Grain Growers’ Guide” is publishing a buyers’ guide 
for the benefit of its readers, with the idea of bringing business to its 
patrons~ at the expense of those who adopt the Murray suggestion and 
withdraw their business. One Eastern manufacturer who expressed him- 
self as mildly agreeing with the policy is singled out for special mention. 

The impression that the C.M.A, is behind the scheme is further spread 
by editorial references such as that of the “Farm and Ranch Review,” of 
Calgary, which says:— 

“It appears that the Canadian Manufacturers’ Association, or, to be 
more exact, certain members thereof, have formed an organization for 
the purpose of,” etc. . 

The C.M.A. Must Repudiate Whole Scheme 


This is convincing evidence that although few of the four thousand 
manufacturers could have even known of the project, and much less would 
have lent it their support, the Murray plan is being given the C.M.A. stamp 
sin public cpinion. It will undoubtedly be used with effect by the low tariff 
element in the next political campaign when the national fiscal policy will 
be the outstanding issue. 

Murray, the individual, is insignificant, and his plan in itself is small 
potatoes. Neither would deServe attention were it not that they have 
been interpreted to represent a policy of the Manufacturers’ Association, 
and Canadian manufacturers generally. Had the heeds of the C.M.A. 
taken immediate action when the scheme became known to repudiate it 
in every respect—as THE FINANCIAL POST earnestly advised—the cam- 
paign now spreading in the Canadian West could not have been possible. 
But this was not done. The opportunity to do so at the recent meeting 
of the council in Montreal was also neglected. 


But if the mistake has so far been made by the C.M.A. officials of 
not repudiating the scheme a still greater mistake will be made if such 
a step is not taken immediately. Such a campaign as that being waged 
in the Western provinces is one which will gather force as the pebble on 
the mountainside becomes an avalanche. In justice to the members and 
to Canadian industry generally the C.M.A. executive should act at once. 


Subscribers Must Be Served 


The attitude of the majority of newspapers on the matter is a reflection 
of that which has been taken in THE FINANCIAL POST for the MacLean 
Publications, the following from the “Farm and Ranch Review” is typical:— 

We expect to lose a whole lot of advertising in the future, as we frequently 
have in the past, because we have “views” of our own. We will, however, en- 
deavor to survive and smile. We do not expect to “run with the hare and hunt 
with the hounds.” Frankly, we do not quite believe that any weli-established paper 
is going to be seriously hurt by the proposed withdrawal of advertising. Also 
that the “martyr attitude” is a little far-fetched. 

Advertising is bought and sold on the same basis as any other commodity and 
we must concede to those who have to buy advertising the right to place it where 
they please. A man quite naturally pre-fers to do business with his friends and 
supporters. We do ourselves. In the meanwhile, the Revfew will be found do- 
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HEAVY TRADING. 
STOCK NV 


Reactionary Development at 
Close, However, Cur- 
tails Activity  —_ 
PAPER PROMINENT 


Favorable Developments Dur- 
ing Week Stimulate Activity 
—Markets Affected by In- 
fluence of Wall Street 


After a week of aggressiveness af 
broadened trading, the Canadian 
stock markets developed reactionary 
tendencies at the close, with the re- 
sult that there was an almost uni- 
versal price recession accompanied 
a falling off in the volume of trans- 
actions. Business for the thost part 
during the week was brisk, with 
prices generally on the upward trend, 
and was in sharp contrast to the con- 
dition of the market for the two oF 
three weeks past. Trading was on 


cases almost spectacular advances 
were recorded. Stimulated by favor- 
able developments, it appeared as if 
the spring drive were on in 

and the speculations of market seers 
as to bullish developments on an ex- 
tended scale were about to be realised 
at last. But, as in the case. of former 
rallies, the market has succumbed to 
the influence of minor disturbing fea- 
tures. The price decline, while gen- 
eral, is in no case large, and it would 


appear to be but a temporary set- — 
back, which will be overcome when - 


» 


Wall Street has settled down to nor- 
mal business again. 


Paper Stocks the Feature 

The paper stocks have long been 
one of the popular features on the 
local markets. The searcity of paper 
and the extensive market for the 
Canadian products, together with the 
high prices which they have been com- 
manding, are factors which have con- 
tributed to their popularity with the 
Canadian investor. They were in 
special favor this week, because of 
the decision of the Supreme Court 
favorable to Price Bros., who appealed’ 
against the exercise of price control 
of newsprint by the Government. With 
artificial restrictions upon the price- 
fixing of this commodity removed, 


unusual enthusiasm for the paper” 


stecks developed, with the result that 
they were extensively traded in and 
for the most part recorded extensive 
price advances. Even the paper 
stocks suffered in the general relapse 
at the close of the week. 

Sterling exchange 
high levels, an indication of the con- 

Continued on page 16. 


THE POST 


THIS WEEK CONTAINS ~ 


Manufacturers Point Out How Lack 
of Standardization Means Money { : 
Loss : ee 
Employees of Imperial Oil May Pur- 
chase Stock of Company Now .... ~2 
Ole Hanson Talks About Bolsheviem 
te Representative of the Financial 
‘ost ; a 
Canadian Producers Say Pulpwood 
Embargo no Handicap on Ameri- 


cans 

Canadian Pacific Assets Have Shown 
Enormous Gain in Past Ten Years 

Detroit’s Transportation Problems 
Not Solved by the Voting on Mon- 


anagers 
Working in the Interests of Farm- 


ers 
Western Wholesalers Say Retailers 
Should Go Slow in Buying Goods. 
How the Registered Mails Are 
Used in Connection With 


ing business at the same old stand and in the same old way. Whatever may be 


the result of a considerable withdrawal of advertising revemue, we are clear on 
this point. that no legitimate periodical can exist without the confidence and sup- 
port of its subscribers. The latter, therefore, must be our parampount considera- 
tion. Which is just another way of saying that our advertisers, cannot dictate 
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COLLECTIONS FOR BUSINESS HOUSES 


The satisfactory service which The Merchants Bank renders 
to Business Houses, in the matter-of collecting Notes, Drafts, 
and other financial paper, is due to the number and strategic 
location of its branches throughout Canada, and the efficient 
system in force. . 


Special attention is given to collections; returns are 
promptly made and credited; losses are often prevented by 
the care and thoroughness with which we do this part of 
our work. 


365 Branches and Agencies in Canada extending from the Atlantic to the Pacific 


) PARENTS! Tell your children pp, 6 
_ that $1.00. deposited at this Wij! i 
Bank every week for ten years, uu 
with interest at-3 per cent. com- 
pounded: semi-annually, will amount to $605.72. 


& 


- Encourage your children to save. 


ASSETS EXCEED $174,000,000 


412A 


UNION BANK OF CANADA 


Head Office « WINNIPEG 


THE DOMINION BANK 


; Established 1871 
Complete Banking Facilities 


Manufacturers and business houses carrying 
their accounts with The Dominion Bank are 
assured of efficient service. 


Savings Department. 


Interest allowed on deposits and paid or added to 
accounts twice a year. 


Incorporated in 1855 
Capital and Reserve - $9,000,000 
Over 120 Branches ‘ 


THE MOLSONS BAN 


EXPANSION AND FINANCING 
GO HAND IN HAND 


Our Managers will gladly discuss 
your banking requirements with you 


E. C. PRATT, General Manager 
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FINANCIAL ASSISTANCE 


| taseviel Canadian Trait Co. 


Leaders Favor 
Principle of Standardi- 
zation of Product | 


- REDUCES COSTS 


Manufactu of Railroad 
Sauipment ‘Co-cperate, But 
Companies Continue to 
Follow Old Standards. 


From information collected by THE 
FINANCIAL POST it is evident that 
the movement toward the -greater 
standardization of product is in gen- 
eral practice throughout the Domin- 
ion. Industrial leaders express them- 
selves as in complete accord with the 
idea, and point out the benefits to be 
derived in the conservation of ma- 
terial and energy, for the manufac- 
ture of the more essential varieties 
with the ultimate object of increasing 
production and decreasing the cost of 
the individual articles. The principle 
is applicable to practically every in- 
dustry, and where no reduction has 
taken place it is chiefly because of the 
fact that the varieties are at the 
minimum already consistent and sat- 


isfactorily meeting. the public de- y 


mand. 

E. W. Butler, president of the 
Canadian Car & Foundry Co., Ltd., 
heartily in sympathy with any move- 
ment towards this end as there is 
absolutely no doubt but that a large 
amount of money is wasted through 
the miscellaneous assortment .of 
styles and patterns in almost any 
industry. In his own company efforts 
had been directed along this line. 
Co-operation among the various man- 
ufacturers of freight and passenger 
cars is carried on to a larger extent 
possibly than in most industries, but 
the practice of variety reduction is 
handicapped through the fact that 
various railroads, for which such 
companies supply equipment have 
adopted standards of their own, and 
as these have been long in use there 
is the tendency toward the continua- 
tion of these lines. The equipment 
companies, therefore, have to follow 
the wishes of their individual cus- 
tomers, and arrange their products 
accordingly. . 

- Mr. Butler points out that the pro- 

gress made in the attempts of his 
company toward the standardization 
was not all that could be desired. It 
was the practice he said, to co-operate 
very closely with other car manu- 
facturing concerns with the idea of 
Standardizing railway cars as far as 
possible, and further it was. desired 
to influence the railway companies 
also in this direction. He continues 
as follows: 

We are usually fairly successful with 
the railway companies, but the obstacle 
which we most frequentiy ‘encounter is 
that the railways have adopted certain 
standards on their lines. which standards 
are not uniform with the different com- 
panies. Consequently each railway com- 
pany furnishes its own standard patterns 
and designs. We do find them fairly 
willing to alter their designs with the 
idea of standardizing, but owing to the 
enormous investment which is necessary 
by the railroad company in carrying 
stocks of materials which aré standard on 
their line, théy are, naturally, very hesi- 
tant about altering on account of carry- 
ing the additional parts. 

The Ontario Steel Products Com- 
pany, of Ganonoque, is one of the 
companies whose products have al- 
ways been standardized and simpli- 
fied to the greatest possible degree, 
and do not therefore permit of any 
further elimination or alteration of 
parts. C. A. Watt, the sales mana- 
ger of the company, states that while 
appreciating the benefits that would 
naturally arise from the standard- 
ization of product, his company is not 
putting anything on the market which 
does not fill a peculiarly individual 
and legitimate need. He continues 
as follows : ; 

Our production is confined to springs, 
axles and shovels, and all of these lines 
are standardized as to styles and patterns 
as much as it is ble... There are abso- 
lutely no superfluous or unnecessary pat- 
terns. Therefore there is very little, if 
anything, that we could suggest along 
Ee lines in relation to-our own indus- 

ry. 


DUNVEGAN RAILWAY 


EDMONTON — Premier Stewart 
launched in the Legislature this morn- 
ing a relief bill to provide $1,000,000 
for aid to the Edmonton, Dunvegan 
& British Columbia Railway. The 
money, he said, would be expended 
only upon the Province coming in’ 
full operating control of the line, 
it was not proposed that the 
should displace the interests of 
present owners, J. D. McArthur 
associates. The intention of the 


cash, trading 

$750,014. 

industry totalled 858 and the products 
for the year were valued at $6,499,- 


LABOR UNIONS KILLED 


SIX-HOUR DAY SCHEME 


Leverhulme Makes Cryptic 
Comments at Company’s 
Meeting 


LONDON—No company, or group 
of companies, has been more violently 
accused of profiteering by the sensa- 
tional press in England than Lever 
Brothers, Limited. At the annual 
meeting of the company Baron Lever- 
hulme, the chairman, stated that 
the earnings of the company are less 
per cent. at the present time than 
before the war, and that including 
dividends paid: to workers—over 7,000 
of whom are co-partners in the busi- 
ness—and accounts carried to spec- 
ial reserve, the profit on turnover was 
less than 2% per cent. during the 


ear. 

Telling of the effects of govern- 
ment control on British industry, 
Baron Leverhulme said : 

“It is said that an optimist is a man 
who tries to buy from a Jew and sell to 
a Scotsman ‘at a profit; but the super- 
optimist is the man who tries to conduct 
his business efficiently and to the benefit 
of all classes of the community under 
Government control.” ; 

. Baron Leverhulme explained that 
owing to the opposition of the labor 
unions it had been found impossible 
to..put into effect the six hour day 
in the plants of the company at Port 
Sunlight, although he was sure it 
would have given the employees an 


opportunity to enjoy a larger in-| 
timacy with the arts and sciences. 


COMMODITY PRICES 
CONTINUE TO RISE 


Large Advance in February 
Over Previous 
Months 


The London Statist, reviewing the 
cost of living situation both in Bri- 
tain and abroad, makes the statement 
that prices as yet show no sign of 
abatement but rather seem to gather 
momentum as the weeks pass by. 
This conclusion is based on the evi- 
dence revealed through the index 
number designed upon forty-five 


representative commodities. The av- | 


erage prices for these commodities 
for the years between 1867 and 1877, 
both inclusive, are taken as being 
equal to 100. At the end of the 


January of the present year ‘the in- | 


dex number stood at, for Britain, 
245.3, indicating an enormous = ad- 
vance over the prices for the decade 
of approximately fifty years ago. 
Based on the index representing 
the average prices in the year 1913, 
the prices for the United Kingdom 
stood at 288 in January and 306 for 
February. Prices in the United 
States, were represented by the 
numbers 220 for December and 228 
for January. The increase in the 
general price level since June, 1914, 
amounts to 220.6 per cent., while the 
rise since February, of last year is 
38.8 per cent. During the month of 
February this year there was an ad- 
vance of over 6 per cent. recorded 
over prices for the month of January. 
Index numbers for some of the prin- 
cipal foreign countries, correspond 
in their general tenor with price 
movements in this country and the 
United Kingdom. A new high level 
was reached in the United States 
at the beginning of February. Raw 
and manufactured textiles, especially 
cotton goods, were largely respon- 
sible for the increase. It is pointed 
out that materials have, during the 
past six months or so, shown a more 
persistent tendency than food to ad- 
vance in price. The following table 
shows approximately. the advance re- 
cently over the decade of 1867 and 
1877, in a number of leading coun- 
tries : 
Bank 
U.K., Amer., of France 
Statist Brads’t Japan 
115.6 


85.0. 9.2115 182.2 
85.0 - 126.3 «117.9 
161.6 


108.0 
136.0 217.6 


175.0 


17.6344 
17.2244 
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Investment Trust Formed|| 


Offering Liberal Terms 
for Workers 


COMPANY ASSISTS 


Contributions Up to 25 Per 
Cent. of Wages Received 
—Proceeds Invested in 
Stock 


In erder to allow employees the 
privilege of becoming co-partners in 
the business and to share in the 
accruing profits, rather than have 
them pass to outsiders, who have no 
share in the company’s operations, the 
directors of Imperial Oil, Limited, 
have introduced a plan by which. em- 
ployees may. purchase the company’s 
stock on liberal terms. Thé prime 
motive for the adoption of the scheme 
was to create in employees a greater 
interest. in the business and to cur- 
tail labor turnover to the greatest 
possible degree. The plan has been 
under consideration for some time, 
but the call for money for patriotic 
purposes, caused the managers to de- 
lay its introduction until the presen*. 

In order to facilitate the purchase 
of the company’s stock by those en- 
gaged in its service or employed in 
any of its subsidiaries, a trust will 
be established by joint deposits from 
the employees and the company. Any 
employee, whose continuous service 
exceeds one year, may participate in 
the trust. by regularly depositing 
therein, during any. period of twelve 
consecutive months, an’ amount not 
to exceed twenty-five per cent. of his 
annual wage, the deposits to be in 
equal instalments, payable at definite 
intervals. The company agrees to 
deposit to the credit of such employee 
a sum equal to fifty per cent. of his 
deposits. The proceeds of' these 
joint deposits will be invested in the 
company’s stock, and all dividends on 
stock so purchased, shall also become 
a portion of the trust, and be invested 


‘| in like manner. 


The par value of the stock is $25 
but the shares sell in tme-open mar- 
ket in the neighborhood of $125 to 
$135. The price to the employee, has 
however, been fixed for the present 
at $75 per share, the same at which 
a new stock issue was recently sold 
to shareholders. The price will be 
fixed at the beginning of each year 
and will likely increase with the ex- 
pansion in volume of the company’s 


business, and the growth in its 


assets through the re-investment an- 
nually of its surplus earnings. 


Payments For Four Years 


It is provided that the fund shall 
be in operation for a period of five 
years from the date of the first in- 
stalment and payment shall continue 
during that period. Provision is 
made for the withdrawal of an¥ in- 
dividual employee - investors’ sub- 
scriptions with interest should neces- 
sity arise... Any employee.who has 
been a depositor for five years . will 
withdraw from the fund the stock 
and dividends to his credit and 
should there be any invested balance 
it will be paid in cash. Upon with- 
drawal at the end of that period he 
may become a. participant in the 
fund again. 


_An employee who leaves the ser- 
vice of the company, ceases to derive 
any further privileges. If he has 
been a depositor for two years or 
less, he will receive at the option of 
the trustees, either in cash or in 
stock the full amount he has deposit- 
ed with interest at the rate of six 
per cent. If a depositor for more 
than two years, he will Teceive in 
stock the full amount he has deposit- 
ed with interest, 


In the case of death of any deposi- 
tor, his estate or such bieahele ten 
as he may designate, will receive the 
full amount of stock which has been 
purchased and placed to his credit. 
The trust will be conducted and the 
funds invested under: the direction 


of a board of five trustees, tliree of || 


whom may be officers or directors, 
and two employees, who are deposi- 
tors. 

It is understood that approximate- 


ly 6,000 employees come under the 
scheme. Already a number are 


stockholders in the company, but it is 
anticipated that before long the pro- 
portion of stock held by the workers 


in the company will be: 
President O. C. Sti i 


the scheme to empl » expresses 
the hope that members of the or- 
ganization generally, 
this- opportunity of 


Set. 71, Cornhill, London, EC 3 
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When to Make a | 


The time to make your will 
is when you are sound in 
body and mind and with your 
faculties unimpaired. 


Will does not necessarily bind 
the testator; it can be 
changed at any time to suit 


altered circumstances.  Ill- 
ness or suffering may pre- 
vent you from making a will, 
so the best advice as to when 
to make a WILL is DO IT 
AT ONCE. To ensure care- 
ful and competent mana rat’ 
ment for your estate a t 
as your Executor onl ates 
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ele WANTED 
Canada Furniture Dominion Linens, pref. 
tm, Western Assurance. Page-Hersey 


J. E. CARTER 


private limits. For some years pa: 


it has been the policy of the 


Suearsciiee ts: teaeids ae cals a 


Men Resent Talk of market as possible for the settlers 
on timbered lands in the province, 


‘Retaliation 
and to allow them to use the export 
A BUSINESS I MATTER market if they so desired for —_ 
Son a and hace 
Embargo on  Expor ort Not in the | D°Wever, when there an am. 
Same Mens peat sod on Coal— ple market provided in Canada for 
—No “Rights” Cancelled— 


— pulpwood from the Canadian 
May be Made Wider mills, and then an absolute embargo 
By Resident Representative. 


on all export may be enforced. - 
MONTREAL—There is a disposi- 


SOLVING NATIONAL 
tion in pulp and circles in this. 
Sans : ne "he attitude | as- RAILWAY P ROBLEM 


sumed by publishers and other in-| More Revenue Badly Needed— 
terests whose position was stated in People Likely to be 

the article supplied by the New York Critical 
correspondent of THE FINANCIAL 


POST in last week’s issue. Tt was 
suggested there by one of the officials 
of an American paper company, 
which is interested in timber leases 
of Canadian crown lands, that the 
United States might prohibit the ex- 
port of coal and sulphur which now 
comes into Canada freely, as a sort 
of retaliation for the embargo on 
the export of pulpwood cut on Crown 
lands in Canada. 

There is a feeling here that the 
efforts made to have representatives 
of United States interests come to 
Canada and deal with the authorities 
in the Provincial Governments, may 
not succeed. While the resolution in 
favor of the appointment of a com- 
mission by the President has passed 
the Senate, it is still held up in the 
House, and so far none has been ap- 
pointed. When the resolution was re- 
ferred to, the House of. Representa- 
tives it was opposed by the State De- 
partment of the United-States Gov- 


ernment as inimical to the friendly 
relations existing between the Unit- 


ed States and Canada. 


Should, however, such a commis: 


sion be appointed, it is felt here that 
the Canadian Provincial Govern- 
ments would be able to supply ample 
reasons for their refusal to allow 
the export of pulp wood cut on 


Crown lands. In the first place this 


embargo applies not only to lands 
owned by United States interests, but 
by Canadian and. English and. all 
others. There is absolutely no dis- 
crimination against the United States. 


Methods have been employed, not- 
ably by the head of the International 
Paper Company, which has large tim- 
ber limits in Canada, to give the im- 


pression to JJnited States publishers 
that an injustice has been done to 


holders of leases of timber limits in 
Canada through ‘the rescinding of 


“rights” which they held at the time 
they secured the timber limits. As 
a matter of fact, it is specially stat- 


ed in all these leases, that they shall 
be subject to any future legislation 
that the Government shalimpose. 


Why Was Legal Action Not Taken ? 
_A very pertinent question is asked 
as to why these United States holders 


did not take any legal action during 
the past ten years if they felt that’) ing due allowance for varying condi- 
their interests had been unfairly; tions. The attention of the federal 
treated. Canadian courts were open | authorities will be called to the varia- 
to them at any time had they felt that tion in the provincial labor laws, af- 
they had a legal title to the right to | fecting the Minimum Wage, Mothers’ 
export their pulpwood: This would | Pensions, Workmen’s Compensation, 
have been the natural step taken by | Factories’ Acts, Labor Bureaus, hours 
business men, but the fact that no/| of labor, child labor, all legislation re- 
attempts have been made to do so| garding arbitration and conciliation 
would appear to support the judg-|in labor disputes, and other matters 
ment that this company and any | #ffecting the workers of this country. 
others who use similar arguments, | !t is hoped that as a result of this 
had not a leg to stand on, and were | conference some agreement on neces- 
endeavoring to secure by political | 8@ty and desirable changes in the 
pressure what they could not from a/| ¢xisting laws will be arrived at in 
legal point of view. Moreover, Eng- orJer that the proposals may be sub- 
lish interests own vast tracts of pulp- mitted to the various Provincial Gov- 
wood under lease from the Crown | ¢tments-and the Federal Government 
in Canada and they have been under | fT @pproval. 

the samg embargo, but they them-} The Workmen’s Compensation Act 
selves have not taken action either,| V@ries in important details for the 
to establish what has been called the different provinces. The Saskatche- 
“rights” of the holders of leases. At} W@? Act allows a workman compen- 
the present time, as was mentioned sation to the extent of 100 per cent. 
in THE FINANCIAL POST last of his wages during enforced idle- 
week, Hall Caine is over in Canada | ®®5$ arising from injury. In Ontario 
representing English mills, and he only 55 per cent. of the wages are 
hes announced that one 6f the: ob- allowed, and the amount differs in 
jects of his visit is to establish pulp the other provinces. The Ontario 
mills in Canada to manufacture pulp Act contains clauses offering special 


—s benefits to the workmen which are 
~ co ieee eee le rae gage Own-! absent from the other acts. It is 


the purpose of the meeting at Ottawa 
No Reason for Retaliation, 


to select the best ideas from the dif- 

‘ : ferent acts, and apply a uniform act 

The question as to retaliation upon . 

aden Sane i by .-0 refesal to | 28 far as possible to the whole Dom 
allow coal and sulphur to come into 


Canadian Pulp. and Paper 


By Resident Representative. 


OTTAWA—It was anticipated that 
an aggregation of deficit producing 
railroads could do nothing less than 
produce a deficit; but it was hardly 
expected that the first year of Gov- 
ernment ownership of the Canadian 
National System would run behind 
to the tune of nearly fifty million dol- 
lars. The minister himself who read 
the statement made no effort to con- 
ceal the fact that he had to present 
to his “shareholders” a pretty un- 
pleasant balance sheet. Under the 
circumstances, the only way out would 


appear to be an increase of. revenue, 


What seems probable is that this 
enormous deficit will make the people 
of Canada extremely critical of the 
management of the road. Canada has 
come to a point where it cannot stand 
many fifty million dollar cracks, yet 
the minister intimates that for sev- 


eral years to come heavy deficits 
must be expected. 

That the utmost economy consis- 
tent with good business in the oper- 


ation of the road is necessary, is obvi- 


ous. The management seemed _ to 


have this policy in mind in connec- 
tion with its recommendations. The 
fact that Hon. Dr. Reid and Hon. Mr. 
Sifton very decidedly refused to con- 


sider any further present expendi- 


tures on the Hudson Bay road is in- 


dicative cf .the attitude of the Gov-' 
ernment. Only the most pre 
‘expenditures for bettermients are 
ing recommended.—T.M.F. 


e- 


ATTEMPT TO UNIFY 
LABOR LEGISLATION 


Ottawa Conference Will Point 
Out Desirable Elements in 
Existing Laws 


The various provincial and federal 
laws affecting labor will be considered 
by a delegation representing capital 
and labor, and the Government of each 
Province of the Dominion which will 


wait upon the Government at Ottawa 
in the near future, with a view to 


making the laws uniform for the 
whole country as far as possible, mak- 


inion. All forms of labor legislation 
will be considered with a view to the 
selection of the best element of the 
different laws that would apply to the 
various provinces. 


ing question as ; 


North Atlantic shipping — make sub- 
tial increase in rates from 


anson, mn, Who Broke 


Seattle Strike, Warns 
Against Laxity 


STRIKE SUBSTITUTE 


Governor Allen, ‘len, Who Estab- 


lished Kansas Court of Indus- 
trial Relations, Explains Its 
Aim and Workings 


By Staff Representative. 
DETROIT—“You’re going to send 


those radical leaders who engineered 


that Winnipeg strike to jail, aren’t 
you ? You’re doing more than- we 
were able to-do in Seattle.” ~ This 
is the comment of Ole Hanson, form- 
er mayor of Seattle and the man who 
killed a “Red” uprising in that city. 
Speaking to THE FINANCIAL POST 
this unyielding advocate of the right 
of law and order to triumph over se- 
dition expressed himself as pleased 
to hear that at least. a few of the 
men who initiated Winnipeg’s strike 
were going to be jailed for it. 

“When I finished with these crea- 
tures in Seattle, I packed 164 of them 
on a train and sent them to Ellis 
Island. Within twenty-four : hours 
the government had released.158 of 
them without a word of warning. 
That’s how our strikers were punish- 
ed” added ex-mayor Hanson. “And 
after we drove them out of Seattle 
they went to Canada and started 
your trouble. I have absolute evi- 
dence that the men who started the 
rising in Winnipeg were the same 
ones who were responsible for the 
Seattle strike.” 

0.B.U. Still Alive 
Mayor Hanson warned against any 


relaxation in the campaign against 
seditious propagandists in either the 
United States or Canada. “I know 
the undercurrents of the O-B.U. and 


I know they are as active as ever, 


and only waiting another opportun- 
ity to attempt to foist themselves 
on the people.” 

In reply to_a question as to what 
he would suggest as a substitute 


fo. strikes, cx-mayor Hanson pointed 
to another gentleman standing close 


by in the hall where this conversa- 
tion took place. “That man, I be- 


| lieve, .has..the .right. idea.. His plan 


may not work out but it is a serious 
attempt to find a substitute for 
strikes and I hope it continues to 
work as well as it is working now.” 

The gentleman referred to was 
Governor Henry J.Allen, of Kansas, 


famous as the man who broke _ the 
radically-engineered strike in the coal 


mines of his State a year ago. When 
the miners of Kansas went on strike, | 
and posted up flamboyant banners 
reading “‘Let the Public Freeze,” Gov- 
Allen tried first the supreme court, 
and then the more conservative of 
the labor. leaders in an effort to get 
the mines working. These methods 
failed, and he issued a call for volun- 
teers to work the coal mines. Eleven 
thousand young men who had fought 


behind the governor in France an- 
swefed the call inside of the first 
twenty-four hours. Backed by a few 
regiments of National Guards the 


volunteer battalions of workers oper- 
ated the mines and in ten days mined 


enough coal to relieve the suffering in 
the state and broke the back of ez 
strike. 
Industrial Relations Court 

Following the strike, the governor | 
had passed in his state legislature a 
law which he hopes will end strikes, 
An Industrial Relations Court was 
set up, having final authority in re- 
gard to all matters affecting indus- 
trial relations, just as the. criminal 
courts have final authority over the 
suppression of crime. 

Explaining the aims and workings 
of the court, Governor Allen said : 


“This court is going to prove that soci- 
ety had the same right over industrial 
warfare as it has over the carrying of 
concealed weapons. It is to protect the 
workman not only from any hard-hearted 
employers, but’ also from his radical lead- 
ers. It protects the public, who suffer 
most from industrial warfare. 

“We have taken away from the work- 
man the right to strike, but in place of 
that right we have given nim the protec- 
tion of, the State. It is illegal to Simard 
a strike in our State; instead of striking 
workmen must bring their troubles before 
our court, which will investigate them in }: 
their entirety and make its decisions on 
the. basis of justice and not of strength. 
The court also has power to initiate inves- 
tigations into industrial conditions in any 
part of the State and to order the corree- 
tion of any abuses they find, either on the 
part of onerens or the employees. 

“When the court was first suggested the 
radical labor leaders and the Sas 
‘opposed it. “Now ornmnety fs 3 ind it 

except the radical labor The 
conservative workmen yo ong bell it. 
the twenty cases now being heard by the 
court, ten are based on application of the 
workmen and ten on the application of 
employers.” 
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Exports 


A special Department of this” Bank is : 
devoted to the interests of the foreign 


business of its customers. 


Exporters and others having esitden 
relations with foreign countries are 


invited to-avail themselves of the very 


complete information which has been 
gathered by the Bank’s Foreign De- 
partment. This may be done through . 
any one of the Bank’s many branches. 


THE CANADIAN BANK 
OF COMMERCE 


Capital Paid up $15,000,000 Reserve Fund $15,000,000 
_ BBA 


FOREIGN TRADE 
DEPARTMENT 


Canadian. business firms wishing to 
extend their foreign trade should apply 


to above Department in Montreal for 


information and assistance, All enquiries 
will receive prompt and careful attention. 


This Bank has 550 Branches throughout Canada 
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Central and South. America. Branches also 
in London; Paris, New York and Barcelona. 
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GENERAL MANAGER’S OFFICE, TORONTO 
BH. A. Richardson, General Manager 
BRANCHES: 
CANADA—In all the larger cities and towns and throughout each Prov- 
ince — 261 branches. 
NEWFOUNDLAND—St. John’s and 21 othen points. 
JAMAICA~-Kingston and 9 other points 
UBA—Havana. 
PORTO RICO—Fajardo, Ponce and San Seek: 
UNITED STATES—New York, 52 Wall Street; Boston and Chicago. 
CORRESPONDENTS: 
LONDON, ENG.—London Joimt City & Midland Bank, Ltd. 
NEW YORK—Bank of New York, N.B.A.; National Bank of Commerce. 
Collections made at lowest rates and returns promptly remitted. Accounts 
of firms, corporations and individuals carried on most favorable terms. 
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Home Book-keeping Made Easy 
Ask for a copy of the Home Bank’s Thrift Account Book. Distributed 


free from al! offices. It presents a simplified, and concise fo for 
recording the main items of household expense, with memorandum of 
payments on taxes, insurance, rent, interest and the fixed monthly 
accounts. 


Branches and connections throughout Canada 
Nine Offices in Toronto 


The Weyburn Security Bank 


Chartered by Act of the Dominion Parliament 
TWENTY-THREE BRANCHES IN SASKATCHEWAN 
HEAD OFFICE, - WEYBURN, SASK. 


DIRECTORS: — Alex. Simpson, Pres., Minneapolis, a Jos. 
Mergens, Vice-Pres., Weyburn, Sask.; J. A. McBride, W 
Sask.; Frank Moffet, Weyburn, Sask.; H. N. Morphy, Weyburn, 
Sask.; S. E. Oscarson, White Rock, 8.D.; N. D. McKinnon, Wey- 
burn, Sask.; H. O. Powell, Gen, Mer., Weyburn, Sask, 
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Fin levee 
In Greater Production - 


Greater production needs hav given rise 
to an enormous demand for farm trac- 
tors. 

This industry is destined to rank with 
the automobile industry for big output 
and profits. st 

Chase Tractor Corporation, Limited, in- 
cludes in a strong directorate: R. M. 
Wolvin, J. W. Norcross, R. J. Cluff, 
W. J. Cluff, W. D. Ross, Hon. N. Curry, 
T. P. Birchall. tao 

The 8% Cumulative Preferred Shares, 
price 100, with 40% Common Stock 
bonus, are preferred as to assets and 
dividends. o mortgage indebtedness. 
Dividends payable at par in New York. 


Ask for Descriptice Bulletin 
( 


(}RAHAM.SANSON (} 


INVESTME NT BANKERS 
Members Toronto Stock Exchange 
85 BAY ST. - TORONTO 
Phone Main 388 
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Sound 
‘Investments 

in Bonds and 
Preferred Stocks— 


Any bond or preferred stock 
you buy from us has been | 
purchased previously for our | 
Own account after strict 
investigation of the security 
and other factors behind 
the issue. 


THE 
NATIONAL CITY COMPANY 
. Canadian mad Office: 
74 Notre Dame Street West, Montreal. 


10 King Street East, 


67 Morris Street 
Toronto, Ont. - — 


Halifax, N.S. 
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Yavavatateararatatata 


Our production systems supplant gueswork by certainty and asure im- 


proved service and decreased costs. 


THORNE, MULHOLLAND, HOWSON & McPHERSON 


INDUSTRIAL ADVISORS 
Bank of Hamilton Building c 


A SPECIALIST 


The man you engage for any important work is 
the Specialist—one who has had so much and 
such varied experience in that particular line of 
work that nothing in your task will be difficult 
for him. 


We offer you that kind of service as Executor or 
- Trustee. 


Write for booklet. 


CHARTERED TRUST AND EXECUTOR. 
7 COMPANY 


46 King Street West, TORONTO 


TORONTO, Ontario 


GEO. O. MERSON & COMPANY 


INDUSTRIAL, COMMERCIAL AND MINING 
ACCOUNTING 


LUMSDEN BUILDING 
TORONTO 


MONTREAL 


TRANSPORTATION CO. 
LIMITED | 


‘Montreal 


IN CPR. ASSETS 
IN PAST 10 YEARS 


The Total Has Now Passed 
the Billion Dollar 
- Mark — 


REASSURING REPORT 


Company’s Surplus Accounts 
Show Substantial and Increas- 
ing Surpluses—Sources of 
Earnings Compared 


By Resident Representative. 

MONTREAL—After the prelimin- 
ary statement of the Canadian 
Pacific Railway Company covered @ 
few weeks ago, showing net earn- 
ings on railway operation of $32,933,- 
036 as compared with $34,502,387 one 
year ago, and surplus of $844,249 
as against $2,203,621 in 1918, chief 
interest in the complete report made 
public this week ventres naturally in 
the president’s summing up of the 
situation, and in the remarkable ex- 
hibit of the company’s assets. 

Mr. Beatty draws attention to the 
pronounced increase in working ex- 
pensés, amounting to 81.39 per cent. 
of the gross earnings as compared 
with 78.10 per cent. in 1918, leaving 
only 18.61 per cent. for net earnings, 
as compared with 21.90 per cent. The 
gross earnings of the transportation 
system exceeded those of any pre- 
vious year, and 1918 by $19,391,362, 
but the net earnings were less by 
$1,569,351. 

Strength of Balance Sheet 

To the investor who may have felt 
some misgivings at the steady de- 
cline in months past of C.P.R. com- 
mon stock, a study of the general 
balance sheet should constitut2 a re- 
assuring factor. The total. of assets 
at the end of 1919 was $1,078,777,- 
358, showing an increase of $23,500,- 
600. The assets ten years ago were 
far less than one-half, or $459,318,424, 
and going back 20 years the total was 
only $279,418,274,—me gain by 1919 
thus being almost an even $800,000,- 
000 ! 

Investment of $548,000,000 

The property investment of the 
company stands at $548,458,756, a 
gain of slightly less than $6,000,000 
over last year’s total of $542,656,974. 
Qcean and coastal steamships stand 
at $29,894,172 as against $27,509,419; 
acquired securities are valued at 
$124,329,836 compared with $123,- 
195,564. 

Among available resources are de- 
ferred payments on lands and town- 
sites, $66,659,982, compared with 
$60,704,530 in 1918, while assets in 
lands and. properties were reduced 
by sales from $105,109,626 to $95,- 
211,438. 

The “working assets” amount to 
$91,691,447 as against the previous 
year’s total of $76,342,949. The “cur- 
rent liabilities” amount to $27,344,- 
834, compared with $23,365,288 one 
year ago. The details of the “work- 
ing assets” are as follows: 


Working Assets 
1919 
Material, ete. ......... $21,990,868 
Agents and cond, bal... 3,618,072 
Net traf. bal 809,397 
4,176,804 
7,576,884 
53,519,420 


1918 
$22,135,952 
4,040,563 
442,991 
3,797,886 
6,877,189 
39,548,416 


$91,691,447 $76,342,94y 


Surplus Accounts 

But it is the surplus accounts that 
carry assurance, for they are as im- 
pressive in their variety’ and perm- 
anent character as in their actual 
size. If the steamship replacement 
fund of $23,672,436 is disregarded 
there is a comforting margin of safe- 
ty in “reserve fund for contingencies 
and for contingent war taxes” of 
$38,219,661. This confidence is 
strengthened when it is noted that 
the past year has witnessed an in- 
crease from $21,929,788 of Dec. 31, 
1918. 

Four items next stand out as the 
real surplus to the credit of the share- 
holders, after provision has been 
made in other assets for $260,000,000 
of common stock, $80,681,921 of 4 per 
cent. preference stock; $216,284,882 of 
4 per cent. consolidated debenture 


stock; $52,000,000 of 6 per cent. note 


certificates and an issue of 5 per cent. 
first mortgage bonds of the Algoma 
branch amounting to $3,650,000. 


Premiums on Sales of Stock 


The first item on the list is $45,- 
000,000 as premiums on the ordinary 


capital steck that had been djsposed |, 


of, put back into equipment, ete., but 
a surplus asset all the same. 

The next itém refers to the dis- 
position of the sales of the C.P.R. 
lands in the West, chiefly. The total 


set aside and remain as 
set, which will grow constantly, 


Surplus Revenue From Operation 

The third item is surplus revenue 
from operation, $127,275,369. It 
will be noticed that this remains the 
same as one year ago; that is be- 
cause the whole balance from railway 
operating account in 1918—$2,203,000 
—goes to the Government as a tax. 

The fourth, “surplus in other as- 
sets,” $98,093,458, covers for the 


most part the lands in the West, and | 


other properties, still unsold, and this 
item naturally decreases as the lands 
are sold. During the past year the 
sales of “agricultural land” amount- 
ed to 681,763 acres, for $13,668,443, 
an average of $20.05 an acre. Of this 
the net receipts were $4,654,572, the 
amount remaining in deferred pay- 
ments on the year’s sales being $9,- 
183,640. 
Where Surplus Goes 


There is one other item of reserves 
in each of the past two years: in 
1918 the sum of $2,203,621 as a spec- 
ial reserve to meet tax imposed by 
the Dominion Government, and $3,- 
047,871 in 1919, covering the former 
sum, and in addition the 1919 sur- 
plus of $844,249, both of which will 
go to the Government under the spec- 
ial C.P.R. tax legislation of 1918. The 
fact, by the way, that the 1918 tax 
remains as a reserve on Dec, 31, 1919, 
indicates that the Government col- 
lector has not yet called on the Wind- 
sor Street offices. 

The following is a comparison of 
receipts and expenditures for the 
past two years: 


Receipts 
1919 1918 
Cash in hand at beg. 
of year $ 39,548,416 
Surplus for year 22,271,626 
Special income 9,049,341 
Land dept., net rev... 4,654,512 
Miscellaneous 53,240 
Sales Gov. secs., repay. 
advs., etc. 
Ine. cur, liab., rentals 
leased lines, etc. .. 


$31,424,893 
23,680,898 
8,128,761 
5,834,054 
25,449 


12,960,100 
24,760,570 

$82,004,147 

670,769 


—_——_2_ 


$81,333,378 


$109,335,065 
Ded. var. items 
$109,336,065 
Expenditures 
Dividends pref. stock. ..$°8,227,276 $ 8,227,276 
Do., y 26,000,000 
Constr., additions, etc., 
Ocean and Coastal 
Steamers 
Spec. invt. fund 
Secur. acquired 6,034,211 
Pap. sub.scr. Gov, loans 2,037,981 
Equip. obligns. ....... 940,000 
Incr. work, asets, ete... 2,782,322 
Incr. mat. and sup..... 
Ded. incr, in liab 


698,872 
6,015,630 
1,600,744 

10,275,648 


4,232,997 
15,412,619 


$41,784,962 
. 39,548,416 


$55,815,645 
Cash in hand, Dec. 31. 53,519,420 


$109,335,065 $81,333,578 


NOVA SCOTIA HAD 
GOOD APPLE YEAR 


Successful Co-operative Trad- 
ing by the United Fruit 
Companies 


By Resident Representative. 

HALIFAX—The United Fruit 
Companies, Limited, which as a co- 
operative concern carries on the apple 
business of a large prcportion of the 
producers of fruit in Nova Scotia, 
has just held its third quarterly meet- 
ing of the year, the practice being to 
hold these gatherings of the members 
between the annual meetings. Co- 
operation, as a principle, does not 
appeal as a rule to the people of this 
province, but in the matter of the 
shipments of apples, it has taken a 
strong hold on the orchardists and 
they have made a success of it, also 
dealing in supplies required by the 
farmers. Probably fully half the 
apple crop of Nova Scotia is now 
handled by this organization. 

At the quarterly meeting, General 
Manager A. E. McMahon, reported 
the largest business in the history of 
the company, approximately amount- 
ing to $3,000,000. The retail part of 


the company’s business is carried on |} 


by district fruit companies. - The 
Berwick Fruit Company, one of these, 
reports that the members realized 
an average of $3.75 per barrel per 
tree run on their apples and that 
packages of fruit and $82,000 worth 
of flour and feed had been handled 
for the members. 
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INVESTMENT BANKERS 


305-7 Bank of Hamilton Bldg 
222 St. James Street 
Mercantile Trust Bldg. 

313 Royal Bank Bldg. 
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BROAD SERVICE FOR 
INVESTORS IN BONDS 
AND OTHER SECURITIES 


All Investors are urged te avail them- 
selves of our unusually complete facilities 
for the execution of orders in all markets. 
CORRESPONDENTS: NEW YORK, BOSTON, 


CHICAGO, WINNIPEG, CALGARY, EDMON- 
TON AND VANCOUVER. 


CORRESPONDENCE INVITED 


Thornton Davidson & Co. Ltd. 


HEAD OFFICE: 
Transportation Building 


63 Sparks St. 
OTTAWA 


GROUP 
INSURANCE 


Employers and Employees, Office Staffs, 
and all connected with business firms and 
institutions are interested in Group Insur- 
ance. 


All who are thinking about this modern 
method of protecting and helping their 
employees will be particularly interested in 
the Group Insurance Plan as issued by the 
Canada Life Assurance Company. 


The Canada Life Group Policy provides 
insurance protection at the lowest premium 
rate for various amounts, based on length of 
service or amount of the year’s salary or 
wages for all employees, It protects. the 
family, provides a valuable disability benefit 
for the employee, and includes all that is best 
in Group Insurance. 


This form of service goes far towards 
developing a helpful spirit of co-operation 
between Employer and Employee. 


CANADA LIFE ASSURANCE CO. 


Established Head Office; 


a 
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Become a Shareholder in these Enterprisll 


The Dividend Earning Possibilities Are Large 
\WEOFFER. 
$10,000 


$10,000 
Loew’s Buffalo Theatres en Penta) ad 
7% Cumulative 


Inc. 
end Pere ane Een, “Gent 
PRICE, $100 Per Share 


Preferred Shares 
PRICE, $100 Per Share 
A bonus of 25% in common stock 
each share of preferred. 


A bonus of 2 shares of common given 
$15,000 


with each share of preferred. 
_ $50,000 
Loew’s Windsor Theatres K. & S. Tire & Rubber 
Limited - Goods, Limited 
3%. 9 Cumulative — 
PRICE, $100 Per Share 


Each share of preferred stock carries # 
of common stock. : 25% bonus of common stock. 


We consider the above offer attractive investments, 
— ia opportunity for enhancement of common 


Cireulars describing the above securitice will be mailed upon request 


7% Camulative Preferred Shares 


PRICE, $100 Per Share 


With each share of preferred 
will ception a etecor dee 


% 


Federal Finance Corporation, |i , 


’ 


) 
| 
| || £72,000.” 
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TORONTO, Ont. 


MONTREAL, Que, 
HAMILTON, Ont. 
LONDON, Ont. 
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CURB 
STOCKS 


specialize in New 
York Curb stocks, and 
ed at all times to 
give latest market ota- 
tions, as well as au ¢c 
le reports on 

the various companies. 


Weekly Market Letter 
upon request 


Chas. A. Stoneham & Co. 
Scie 11, 6 King St. West, TORONTO 


Telephone Adel. 6441 
Direct wire to New York Curb 


Creating 


Export 
‘Markets 


1 A few months ago a 
! British firm of importers, 


| jocated in London, Eng- 
i jand, asked us for names 


! milk in Canada. 


of packers of condensed 
We sent 


i them a copy of “Canadian 
| Grocer’ which contained 
| the announcement of the 


name of a prominent com- 
pany. They write, Decem- 


7; 
| ber 17th, as follows: 


“You will be interested to 
know that as a result of 
our asking you some time 


/ ago for information for 
} packers of condensed milk 


/ and your referring us to 


the -— people, we were 


| able to place orders with 


that firm within a few 


i months to the extent of 


| —An instance of thesplen- 


i. did service MacLean busi- 


| ness papers are giving in 
| introducing Canadian busi- 
i ness firms to world-wide 
i markets. This double ap- 


| proach to business means 


much to all firms who are 
interested not only in 


i home markets, but also in 


| 


whatever foreign markets 
can be developed. 


reap caine papers 


give ded service by 
constantly adding to their 


i readers the names of for- 


! other 


| eign concerns in all im- 
| portant world-wide mar- 


| kets where Canadian 
| goods can and will be 


sold. Publicity in these 


| media give the same effec- 
| tive service in the devel- 


opment of foreign sales 


that they do in Canada, 


| We could tell you of many 


instances where 
business papers have de- 
veloped splendid markets 
where none were thought 
to exist. 


What an opportunity for 
scientific, intensive, waste- 
less and immensely pro- 
ductive advertising—and 
what amazing results are 
being reaped by those who 
know how to grasp it. 


Give us an opportunity to 
Ow you how MacLean 
business papers can de- 
velop foreign trade in ad- 
on to building up your 
adian business, 


|THE MACLEAN 


PUBLISHING 
COMPANY, Limited 


BPablisher of th 
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EARNINGS 
FOR ACADIA SUGAR 


Serious Slump in Business Early 
in Year—Prospects 
Brightér 


The Acadia Sugar Refining Com- 
pany has recovered from the busi- 
ness slump in the early part of 1919 
which so seriously curtailed sales for 
the year and reduced profits. The 
general feeling on the part of buyers 
in the early part of the year, that 
there was an over-abundance of sugar, 
tended te check the speculative spirit 
with the result that buyers, as Chair- 
man E. J. Longard states in his re- 
port, “confined their purcha to a 
hand to mouth basis.” In conse- 
quence, the company was forced to 
carry large stocks of raw materials 
and refined sugar, and work on a low 
melt which was unprofitable. Condi- 
tions have improved however, and in 
the fall months a shortage developed 
and business returned to a more nor- 
mal basis. 

Notwithstanding these handicaps, 
the net trading profits for the year 
were $266,918, a considerable decline 
from the profits for 1918 at $489,818. 
The amount paid out in interest on 
loans for the year stood at a higher 
figure at $251,461 as against $167,- 
951. Directors’ remuneration remain- 
ed unchanged at $7,300. The net pro- 
fits for the year were $8,157 as com- 
pared with $314,567 for the previous 
year. 

This was applied to the debit bal- 
ance account, reducing it from $221,- 
584 to $213,427 at the close of the 
year. The following table shows the 
distribution of earnings during the 
past two years: 

1919 1918 
apes ®......$266,918 $489,818 


Interest on loans $167.951 
Directors ’ 


Net profits $ 8,157 $314,567 


Deb. bal, brought fwd.. 221,584 636,151 


$213,427 $221,584 


The chairman, in the report, points 
out that arrangements are now about 


. completed for the flotation of the 


bonds of the company in accordance 
with resolutions passed in November 
last. Substantial. recoveries have 
been made from the Halifax Relief 


Commission and by the sale of lands 
to the Halifax Shipyards, against the 


company’s claim for the destruction 
of the Richmond refinery property in 
the explosion of December, 1918. Still 
further recoveries are expected. 


The property has declined slightly 
in valuation during the year, now 
standing at $3,756,096 as compared 


with $3,873,741 a year ago. The 
stock in trade on hand has largely in- 


creased, valued at $1,688,211, as com- 
pared with $925,207 in 1918. Trade 
dehts due the company have increased 
from $162,496 to $215,305, and con- 
siderable improvement is noted also 
in the cash on hand, now standing at 


$23,190 against $4,716 at the close of 
1918. 
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MORE CAPITAL FOR SMELTERS 


Will Be Advanced by C.P.R. Pending 
New Issues 


MONTREAL.—An interesting an- 


nouncement is made by the Canadian 
Pacific Railway Company which con- 
trols the Consolidated Mining and 
Smelting Company, otherwise known 
as “Smelters” on the Exchange. Ad- 


| ditional sums, it is declared, would be 


required during the present year for 
needed extensions and additions to 
plant. In order to secure these the 
C.P.R. directors -have decided to ad- 
vance such amounts as may be re- 
quired pending the making of capital 
issues or other permanent financial 


arrangements by the Cofisolidated 


Company. There has been a fair 
amount of activity in Smelters for 
some weeks past, with little change 
in the price. It is interesting to note 


that in the detailed list of investments. 


of the C.P.R., 177,025 shares of 
Smelters stock are set down at the 
value of $4,425,625, which is the par 


value of $25 per share, and convert- 
ible bonds are valued at $2,698,400. 


SAW YER-MASSEY 

Sawyer-Massey, which had not been 
traded in on the Toronto market since. 
January, was under pressure this week 
with a turnover of 382 shares. The stock 
was well absorbed. however, the loss be- 
ing only three-quarters of a point. It is 
understood that this liquidation was 
brought about in anticipation of a report 
for the past year, soon to be issued, 
which would indicate a continuation for 
part of the year of unfavorable condi- 
tions in the company’s business. It is 
unders however, that the business for 
the later half of the year showed improve- 
ment and the prospects for the present 
season are b t. 


GENERAL ELECTRIC 
The Canadian General Electric will 
erect in the near futute a four-story 


rectangular, brick building at the corner | d 


of Wallace and Ward Avenues, Toronto. 
The structure will cost in the neighbor- 
hood of two or three hun thousand 
dollars and will be of mill cons on. 


Announcement was made this week 
of the contemplated issue of new pre- 
ferred stock of the Winnipeg Electric 
Rgilway Company to the amount of 
$3,000,000 at par. This stock will 
carry a bonus of 20 per cent. common, 
thereby rounding out the latter “to 
well up to the $10,000,000 authoriza- 
tion. The proceeds of the new issue, 
it is stated, will be used in clearing 
up floating indebtedness, resulting in 
the result of extensions amounting 
to approximately $3,000,000. Eight 
years ago the stock sold at 268 but 
declined at the outbreak of war to 
180. With the discontinuance of divi- 
dend payments a further decline set 
in, carrying the price down to 48 last 
year, with an odd lot changing hands 
~— in the current year at ten points 
ower. 


LONDON STREET RAILWAY 
To Cail in Railway Board to Operate 
—Cannot Pay Higher 
‘Wages 


LONDON, ONT.—Alderman John 
Bridge, acting mayor, stated this 
week that the Ontario Railway Board 
would likely be called in within two 
weeks tc operate the London Street 
Railway as a result of the threatened 
strike of the men on May 1. The 
employees are firm in their demands 
for more money and the company 
maintains that at the present rate of 
fares it cannot pay higher wages. The 
wages agreement expires on April 30. 


CANADIAN MEAD- 
MORRISON PREFERRED 


Balance of’ $600,000 Issue Of- 
_ fered at Par With Bonus 
of Common 


By Resident Representative, 


MONTREAL.—The establishment 
of the Canadian Mead-Morrison Co., 
Ltd., in Canada, has resulted in* the 
offering by Hanson Bros., of this city, 


of the unsold balance of $600,000 of 


7 per cent. cumulative redeemable 
sinking fund preferred shares of this 
company. The price of the issue is 
$100 and accrued dividend for each 
preferred share, and carries with it a 
‘bonus of forty common shares of no 


par value for each purchase of 100 
shares of preferred stock, and propor- 
tionately for smaller subscriptions: 
Fractions of shares will be adjusted 
in cash on a basis of $35 a _ share. 
There is no bond issue against the 
Canadian Mead-Morrison Company 


except a balance of $21,000 6 per cent. 


bonds of M. Beatty & Sons, Ltd., of 
Welland, still outstanding. This com- 
pany was taken over recently by Can- 
adien Mead-Morrison, and of the 
$80,000 of bonds, $59,000 have been 
purchased, leaving only the $21,000 
still outstanding, and arrangements 


have been made to retire these at or 


before maturity. This leaves the pre- 
ferred stock issue practically a first 
mortgage. It is provided that the 
preferred shares must be redeemed 
in amounts not less than $25,000 by 
drawings at $110 or by purchase in 


the open market. 


The Canadian company is an expan- 
sion of the Mead-Morrison Manufac- 
turing Company, of East ~ Boston, 
Mass., which purchased the _ plant, 
property ard rights of M. Beatty & 
Sons of Welland, manufacturers of 
hoisting engines, dredging machinery, 
pumps, etc., and the new corporation, 
the Canadian Mead-Morrison Com- 
pany, Ltd., was formed to own and 
operate the Beatty business-as.a go- 
ing concern.- 


CANADIAN WOOLENS EXTEND 


Larger Plants’ in Both the Peter- 
borough Factories 


MONTREAL (Special).—Canadian 
Woolens report very encouraging 
business, with all three plants months 
ahead with orders. Extensions are 
being made to the Auburn Mills in 
Peterborough, and a French spinning 
plant installed in connection with the 
Bonner-Worth mill. This latter will 
enable the company to cope ‘better 
with the keen demand for high-grade 


yarns.’ 


NOVA SCOTIA STEEL 


ommenting upon the general condition 
dame py Scotia Steel and Coal tg 

ny at the a meetin, rece: ° 
President D. a McDougall pointed out 
that prospects for the future were bright. 
At the end of February of the present 
year he stated there was sufficient busi- 
n ight that could _have heen secured 
to keep the steel works in operation at 
the normal rate of production until to- 
ward the close of the year. Owing, how- 
Snake i ‘sees oping ee ite dees it was 

ess 

decided to oer for sale for the time be- 


ing only a certain quantity of stock in or- 


er that the requirements of the car 
be of 


works 


oe 8 oe 
It is to be used as a factory for tt 


TORONTO OFFICE 


HANDLE EXPORT END 


An Important Announcement 
Made by President of Cana- 
dian Fairbanks-Morse 


By Resident Representative. 

MONTREAL.—In a statement to 
THE FINANCIAL POST, Henry J. 
Fuller, of Boston, president of the 
Canadian Fairbanks-Morse Company, 
and also of the American Company, as 
well as a prominent member of the 
boards of a number of other industrial 
and banking institutions, announced 
that arrangements were being made 
whereby the Toronto factory would 
take charge of the export business 
now being carried on by the parent 
company to England, Australia, New 
Zealand, «nd other countries. Inten- 
sive production along the lines of a 
more limited number of lines and 
greater output was being arranged 
for, and this would enable the Can- 


adian plant to compete with U. S. 
prices. 


Speaking of the iron and steel 
trade, Mr. Fuller declared that while 
no one would dare predict, prices 
seemed likely to stay up for the bal- 
ance of the present year, as the 
average factory was months behind in 
its orders. Both the Canadian and 
American Fairbanks-Morse plants had 
nearly double the orders on hand this 
year that they had last. 


STEEL OF CANADA 


Steel of Canada experienced a substan- 
tial rise on the local exchanges this week 
and was an active trading feature. This 
movement was no doubt initiated by the 
activity in steels in New York and by the 
favorable prospects for the future as out- 
lined in the financial report issued last | 
week. The fact that this stock pays 7 per 
cent, dividends, as compared with’5 per 
cent. by United States Steel, and 5 per 
cent. by Bethlehem, although selling at a 
lower price than either, has no doubt 
awakened a realization of the possibilities 
for investment that this stock offers. 
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LIABILITIES 


Notes of the Bank in Circulation .........----escceeecsevevere cJeskWekaeeds $ ~ 5,941,901.00 


Deposits not~bearing interest 


Deposits bearing interest, 
statement 


including interest accrued to date of 


Balances due to other Banks in Canada 


Balances due to Banks and Banking Correspondents in the United Kingdom.... 


$ 23,692,537.71 
44,973,167.61 


68,665,705.32 
144,690.79 


82,137.21 


Balances due to Banks and Banking Correspondents elsewhere than in Ganada 


and the United Kingdom ..........cceseceeeeecseceeseencs oveeecgseserss 
Acceptances under Letters of Credit .....scsesceesccereveecsees ecvcescbeocccs 


TO THE SHAREHOLDERS 


Capital Stock paid SO noi We ost ocss dos wecesééedvecese leweeece eoeeeeereaceeesees 


Reserve Fund 


Former Dividends unpaid 


. Gold, and Current Coin Seeeeeeeeresererrereeee 
Dominion Government Notes COCO O OOOO RCO Ee ree re mereeeereceeneseresboeeecs 


Deposit in Central Gold Reserves ..........ssseeceecececesccrseececsseseevess 
Deposit with the Minister of Finance for the purposes of the Circulation Fund.. 


Notes of other Banks 
Cheques on other Banks 


Balance of Profits carried forward 
Dividend No. 123, payable Ist March, 1920 .........cceccescesevees conqeenue 


SOPOT eee eee ese eeeeeeeee Reeeeeeeereeee 


ASSETS 


Cee eee eee ee ee eeeeeeeeeeeeeeee ote eee eee eee esse ee eeeee 


Balances due by other Banks in Canada 


Balances due by Banks and Banking Correspondents elsewhere than in Canada.. 


Dominion and Provincial Government Securities, not exceeding market value.. 


eC CCR eee ee eeeee 


591,154.79 
301,046.96 


$75,726,636.07 
4,000,000.00 
4,200,000.00 
85,249.74 


119,935.03 
2,288.50 


$ 84,134,109.34 
SSS 


see melecesececvesececscceecesee & 929,035.84 


8,236,369.00 
1,750,000.00 
200,000.00 
616,659.00 
2,925,419.17 
663,515.35 
790,992.55 


$ 16,111,990.91 
2,427,615.07 


Canadian Municipal Securities, and British, Foreign and Colonial Public Securities 


other than Canadian 


Railway and other Bonds, Debentures and Stocks, not exceeding market value.. 


7,485,827.40 
472,316.90 


Call and Short Loans (not exceeding thirty days) in Canada, on Bonds, Debentures 


Other Current Loans and Discounts in Canada (less rebate of interest) ........ 


Real Estate other than Bank Premises 

Overdue Debts, estimated loss provided for P 

Bank Premises, at not -more than cost, less amounts written off 
Other Assets not included in the foregoing 

Liabilities of Customers under Letters of Credit as per Contra 


PROFIT AND LOSS ACCOUNT 


Balance at credit of Profit and Loss Account, 28th February, 1919 
Profits for twelve months ended 28th February, 1920, after deducting charges of 
management, interest accrued on deposits, rebate on current discounts, and 
making provision for bad and doubtful debts 


Premium on New Stock cccccccsccssecssessesesssesesessesesesessesseseses 


APPROPRIATED AS FOLLOWS: 


Dividends Nos. 120, 121, 122, 123, at 12% per ABBUM .vccccceseresencessessss 
To Pension Fund .........++-.-- Cec ecccescccesccseces Co cvcccccccccncesesese 
War Tax on Bank Note Circulation 

Transferred to Bank Premises Account 
Transferred to Reserve Fund—From Current Profits 


From Premium on New Stock.... 


8,169,905.14 


$ 34,667,655.42 
45,318,138.57 


$84,134,109 
RRR etn 


85,114.59 


847,104.86 
500,000.00 


Balance of Profits carried forward CeeedeccccccccesUCcccccncvepanccccccococose 


m Profits COOH SESSOH ESSE HE SETEEETSOOSO TS OSE SORE SOSESESOSeSS 


eeeeceseeeseaseeses % 3,500,000.00 
500,000.00 


200,000.00 
Seat 


, $ 4,200,000.00 
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Editorial and Publishing Offices: 
111 Queen Victoria Street “ - LONDON, E.C. 4 
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Detroit’s Transportation 
Problems Not Solved by 
Monday’s Voting 


CITY’S PLAN WINS 


Means That D.U.R. Cannot Pro- 
ceed With Enlargement of Its 
Service if Couzens’ Scheme 
Was Defeated 


By Staff Representative. 
DETROIT—While the result of the 


vote on Mayor Couzens’ “piece-meal” 
transportation scheme on Monday 
last does not seriously affect the pre- 
sent position of the Detroit United 
Railways, it will have the effect of 
preventing the company from carry- 
‘ing out the extensive enlargements of 
its present service that it had plan- 
ned. Moreover it means a continu- 
ance on a much more vigorous scale 
of the litigation between the company 
and the city. 

Mayor Couzens’ plan called for the | 
raising of $15,000,000 by a bond is- 
sue, the money to be expended in 
building various stub lines in parts 
of the city where the D. U. R. has 
not a franchise already, and in the 
purchase of those D.U.R. lines where 
the company has a “day-to-day” 
franchise. .This plan involves the 
payment of double fares by many 
people, as separate fares would be 
collected on the civic owned lines and 
the Detroit United lines. Moreover, 
there are indications that the city 
will find a great many difficulties in 
the’ way of carrying out its plans. 
Apart from the difficulty of floating a 
$15,000,000 bond issue, and of ob- 
taining the necessary rails and cars, 
there is a possibility that the city 
may not find it legal to take over the 
D. U. R. lines as planned. In_ the 
opinion of many of the city’s most 
eminent* lawyers the city has not 
power to order the v. U. R. off the 
streets where it holds ninety day | 
franchises. In any event-the com- | 
pany is sure to fight the proceedings 
in every court they may brought into. 

As an alternative to Mayor Couz- | 
ens’ scheme the company had offered 
to build many lines of new track, 
covering practically the same ground 
as the lines’ planned by the city and 
giving a one fare, free transfer ser- 
vice on all the lines, old and new. 
Under the initiative and referendum, 
it was proposed to take a vote on 
this proposal on May 5, but of 
course this will not now be gone 
ahead with. The company’s scheme, 
as outlined in last week’s FIN- 
ANCIAL POST, also called for a 
“service-at-cost.” 


The result of Monday’s voting, it 
would seem, is a very doubtful vic- | 
tory for the municipal Ownership ad- | 
vocates, which may ultimately prove 
a_boomerang to their cause, and a 
complication of Detroit’s transporta- | 


tion question, already muddled by | 


the éndless bickerings of the past, 
But although the shares of the D. 
U. R. sold off about eight points this 
week, the company does not suffer 
any sérious loss from the present sit- 
uation. The rea] sufferers are the 
people of Detroit, for instead of giv- 
ing them a better transportation ser- 


.| vice, it means they are now scarcely 


ahead of where they were a.week 
ago. 


PROVINCIAL PAPER 
WILL REORGANIZE 


Include Port Arthur 
Concern—Extension is 
*Contemplated 


Will 


Shareholders of the Provincial 
Paper Mills Company, Limited, and 
the Port Arthur Pulp and Paper Com- 
pany, meeting» in Toronto on Satur- 
day last, ratified by-laws passed by 
the directors some time ago, making 
provision for re-organization into a 
new concern to be called the Provin- 
cial Paper Mills, Limited, and to take 
over, include and operate the Port 
Arthur Paper Company as part of the 
organization. The issued capital of 
the new company will comprise $1,- 
700,000 preferred, the same as the old 
company, and $3,500,000 common, as 
against $2,481,300 common in the old. 
Formerly the Provincial Paper Com- 
pany had the controlling interest in 
the Port Arthur Corapany, but under 


the new agreement all the properties | 


and assets of both companies will be 
absorbed by the new company. 

The agreement also provides for 
the distribution of the common stock 
of the new company-to holders of the 
old on the basis of three shares of 
the new for two of the old. This addi- 
tional stock represents the interest 
which the old Provincial Paper Com- 
pany -had in the Port Arthur Com- 

while the latter was being 
as a. separate — : 


| Court 


concern. | of the 
} as follows: 


"THE FOX INDUSTRY 


Some Dividends Now Being Paid on 
Basis of Pelts 

HALIFAX—Some of the fox com- 

panies are paying dividends, but 

based not on the sieet gy on on 

sold for sums ng m 

to $10,000, but on the sales of pelts. Manufacturing 

on a commercial basis. The days of Past Year 


pyramiding are gone if not forever, 
BIG ORDERS ON HAND 


at least for a long time. Hon. 0. T. 
Daniels, attorney-general, presented 

Greater Than Ever Before in 
History of Company—Hurt 


to the house of assembly a_ state- 
ment showing that there was an in- 

by Labor Conditions in 
Toronto 


= FA INDAL dol | RSE 
27 PER CENT. 
Good Showing in Spite of No 


crease in the number of animals kept 

‘by fur-farmers in this province ‘of 
| 934. The total, he said, is now 951, 
consisting mainly of silver-black, and 
cross foxes, with.a few mink, rac- 
coon and beaver. 


- By Resident Representative. 
MONTREAL.—The annual report 
"lof the Canadian Fairbanks-Morse 


Company, Limited, reflects very ma- 


N.B. POWER COMPANY 
AHEAD OF GOV’T | terially the change-over that was the 
eee result of the ending of the war. The 


Premier Foster Hints at Dual | Toronto plant, where engines are 
Development, if made, the main source of the com- 
Necessary pany’s manufacturing end, was closed 
seer te for nearly all the year, so that earn- 
By Resident Representative. ings depended entirely on the sales 

ST. JOHN—The government of 


Y z ri organization. It is not surprising, 
New Brunswick has brought in a billl:nen to find that earnings of 1918 


for a scheme of power development | ,¢ ¢7 910,597, after deducting costs of 
on lines almost identical with those manufacturing, selling and adminis- 
in this province but both modelled tration, and writing off in connection 
largely on Ontario. However, the) ith munition contracts, shrank to 
government finds that the new Bruns- $625,149 for 1919, and that the net 
wick Power Company has been ac- profit available for dividends com- 
tive in preparing for greater Ping. |Pared as $532,069 to $800,097. Even 
development. Premier Foster allud- at that the net earnings on the com- 
od: to $his: in explaining the govern- mon were very substantial, for after 
ment’s bill in the house the other deducting. $90,000 ass 6° per cent. 
day, when he told how various — dividend on the preferred stock of 
had been surveyed, some = . = t $1,500,000 there remained a balance 
would be taken. Hy remarked tha available for the common of 27.6 per 
though the government bay Semen: cent., which compared with $710,087 
ly: stated its policy regarding, tor Ane evailable at the end of 1918, repre- 
stance, the Lepreaux river site, that scitinn 41% car eat ? 
5 a ae — New tae iets aca Late Account for 
runswick Power Compan en 
ee in seastiationd There: The | the past three years compares as fol- 
company, he complained, had not lows : 
Asked the government what it pro- ae 
posed, and he said that the company | rarnings . .$625,150 $1,310,598 $1.033,817 
need not expect him to go to them|Deprec. .... 53,159 55,500 251,843 
now, but, he added: centing: ¥ee- 39,922 aa 
“ S n 3 i . eee ’ 
i Woke to. evan th et [Oe ede. 109,000 
reaux or any other river which we in 
it is desirable to develop. If the object cael 7 7" oeaee 135,000 


of those who have recently acquired that 
Av. for com. $442,069. $710,098 $646,974 


property is to control all the water power 
in the vicinty of St. Juhn, they are under Com. divs.. 128.000 288,000 436 000 
- +» .$314,069 $210,974 


the mark, and if any pene of ia na- 

ture has been acquired for speculative 

purposes they are still wider of the epee $422,098 

mark. surplus $1,762,538 $1,360,440 $1,129,466 


Concurrently with this a fight is in a es 
progress between the city of St. | P.-L. bal. .$2,076,607 $1,762.538 $1,340,440 


CT 


Balance 
Pref. divs. . 


Working Capital 
Current Assets— 


4 “ I i 
including i ggg 


John and New Brunswick power com- 
pany as to rates, and valuation of Balance Sheet Changes 
the company’s property on which} The balance sheet shows an in- 
these may be based. The differences |crease in machinery from $411,412 
at present are said to have simmered |to $631,024, representing changes in 
down to three points : the base, rate; | the Toronto factory. The item of in- 
the rate base, and the taxes to be| vestment shows $139,576, represent- 
paid by the company. ing the interest in the E. & T. Fair- 
oe re Company, Limited, who make 
’ scales at Sherbrooke. Under Govern- 
1 et Ane TOES ment war bonds is an item of $818,- 
INVALID 390, and no corresponding item for 
1918. It is understood, however, 
Restrains Black Lake|that the item of investments in 1918 
Deal—Rival Buyer of $359,127 included approximately 
in Field $220,000 of Victory Bonds, the rest 
being the E. & T. Fairbanks Company 
An injunction has been granted by investment. This sum, therefore, is 
the courts in the action of MacDougall | f4itly included in liquid assets of 
versus Black Lake, in favor of the| 1918, even although this results in a 
plaintiff, which declares that the | et decline shown for 1919. 
agreement drawn up between the de-| 4 new item, bank loans of $598,000, 
fendant company and Jacob A. Jacobs, | #Ppears in the 1919 list, that was not 
of Montreal, was flegai. It is under-|PTesent the year before. The work- 
stood that exception was taken to cer-/ ing capital account compares as fol- 
tain clauses of the agreement by | lows: : 
which Mr. Jacobs was to be given 
certain rights with regard to inter- 
nal affairs of the company, 


1919 1918 
$2,585,958 $2,203,851 
401,097 
818,390 
2,367,751 
164,092 


directors,*on the understanding that | Bills rec. .......... 
he undertook to purchase a propor- Other receiv. ....... 
tion of the company’s stock. As evi- + Bo TENN 
dence of good faith he agreed to for- Current Biabiliti SO05T 8 $6,097,995 
feit the sum of $50,000 in the event | Bills pay. ee a 377,142 
| of failure on his part te live up to|Acc. commissions .. 202,907 
the terms of the agreement. The| Dic. accr. ......... 45,000 
plaintiffs, MacDougall & Cowans, ask- Bank loans 598,000 


ed for an injunction declaring the 


$1,466,572 
272,479 


Perry 
$2,223,049 $1,784,051 
a . ; . $4,114.238 $4,313,944 

meeting was improperly called, Fine Prospects as Year Ended 
and this has been granted by the! The president, H. J. Fuller, in his 
court. It is understood that Jacobs | report states that the volume of busi- 
has been released from the forfeiture | ness in the Sales Department. showed 


of $50,000 as the agreement wasla d i 
found invalid in other points: S freee hk ee 


Shareholders of the company met 


Si ness bei i 
this week to consider the proposal eing extremely quiet in the 


: : first few months, but i 
contained in the Jacobs agreement | idlv as the saa ven one ori 
of moving the head office of the com- amount - 


pany to Montreal, but in view of the books 
fact that the courts has decided that|in the 
the agreement was invalid no action 
was taken in the matter, and the 
office therefore remains in Toronto. 
Future developments are at present 
uncertain. The shareholders were in- 
formed at the meeting that there are 
at present. no other negotiations in 
progress, but it is anticipated that 
something may develop shortly: in 
view is the appointment at the meet- 
ing a committee to represent the o: wiiame aeeciamiees 
shareholders and bondholders to co-| my, pA RE SUPERIOR 
operate with the directors -in connec- | pany reporte greet tenclaooaeee Same: 
tion with any negotiations that might a of 3 March to $4197 
take place for possible sale of control | compared with bg for the 
2 Rag CT Ah ae a ae Dee cat 


i a 


was greater than ever before 
history of the company. 


onto was not operated during the 
war, and “we were unsuccessful, due 
to the labor conditions prevailing in 


organization until late in the year.” 
The present year should show pro- 
fits both in the-sales and manufac- 
turing departments. 


comyT " 


$871,974 | 


cent. from the preceding year, busi-|fi 
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. UNION TRUST COMPANY, 

. >} We will attend to all details 

.“ for you and rendera complete 
- statement each month. 


* The cost of this service is very 
small. If you are interested we 
wild be glad to tell you more 
about it. 
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Toronto, in recruiting our foundry|| 


PORTO RICO RAILWAYS | 
For the month of February gros®) 
ings of the Porto Rico Railways 
pany totalled $100,172 as against 
‘or the same month in 1919, an ine 
of $7,610 or 8.22 per cent. 
the month amounting to 
é a 


Net 
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Gold—Silver 


We issue every week a 
market letter (free on re- 
quest) treating at least 
fifteen precious metal - 
stocks of Ontario. 


| Howard Graham & Co. 
ae Stock and 


4-56 King &t. West - TORONTO 
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An illustrated booklet 
giving complete details 
concerning this com- 
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interesting facts with 
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Ontario’s wonderful 
mineral wealth, will be 
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Investment Securities 


STOCKS, BONDS 


WIRES :— 
NEW YORK 
TO 


HAMILTON 


FAIRBANKS, GOSSELIN 
& CO. 


Members 
Montreal Stock Exchange 


um 86 St. Francois Xavier Street. 


PRIVATE 


Invest In 
Victory Bonds 


We can offer these 


bonds—due at any 
maturity — at the 
best market price. 


FH. DEACON & C@. 


Members Torento Stock Exchange 
INVESTMENTS 
97 BAY STREET, TORONTO 


The, first earnings statement issued by 
the Borden Company since its organiza- 
tion in 1857 shows gross business of the 


company and its subsiaiames to have been 
December 


$122,284,195 in the year ended 
31, 1919. Net income for the year, af 


DEMANDS IN 1920 
TO SHOW INCREASE 


Consumption May be Great- 
est on Record, Reports 
One Forecast 


STOCKS GETTING LOW 


European Markets Bare of Cop- 
per, Says President of Ex- 
port Ass’n—United States 
Only Source of Supply 


Careful estimates prepared by the 
Copper Export Association of Ameri- 
ca indicate that world consumption of 
copper during the coming year—the 


twelve months ending March $1 next |: 


—will probably exceed consumption 
in any previous year, even including 
the years of war. Representatives 
of the association visited European 
markets and found that the surplus 
that had accumulated in the contin- 
ental countries following the sign- 
ing of the armistice had been entire- 
lly exhausted during the past year, 
even with consumption below nor- 
mal. This leaves the surplus stocks 
in the United States as the only 
|source from which the world’s de- 
| mands ean be satisfied. © Moreover, 
|the surplus in the United States, is 
| much below the needs of the world 
\for the coming year. 

| This statement should prove of in- 
| terest to Canadian producers, for 
copper production in this country 
has been much reduced since the 
signing of the armistice. With an 
|increased demand fur copper, there 
| should come also increased produc- 


Columbia, silver 
taken from the same mines. 


Copper Man’s Statement 


John D. Ryan, president of the 
Copper Export (Association, telling 
of the copper market outlook says: 


“Our committee reported that the stocks 
on hand in Europe a year ago, excluding 
the Central Empires and Russia, aggre- 
gated about ,000,000 pounds of new 
copper and 385,000,000 pounds of copper 
in scrap, accumulated as a result of man- 
ufacturing munitions. 


“This amount included about 70,000.000 
pounds of copper belonging to the foreign 
governments which were still held on this 
side but have since been exported, and 
75,000,000 pounds of Australian copper 
that had been accumulated by the British 
Government and left in Australia for lack 
of shipping during the war, making a to- 
tal of available stocks in those countries 
of 930,000,000 pounds. 

Stocks at Absolute Minimum 

“The production for the year outside of 
the United States refineries was about 
450,000,000 pounds, and through United 
States refineries 1,800,000,000 pounds, the 
stock of copper purchased by producers 
from the United States Government sur- 
plus, 100,000,000, and the copper contents 
of the Government stocks of scrap in the 
hands of manufacturer 150,000,000 pounds, 
making a total of European stocks, 
world’s production and stocks acquired 
from the Government, 3,430,000,000 
| pounds, from which must be deducted an 
| increase. in the refinery stocks in the 

United States of 240,000,000 pounds and 

the estimated stocks of copper and scrap 
in Europe 220,000,000 pounds, or a total 
of 460,000,000 pounds. 


“The fact that the consumption in one 
year has reduced the stocks in Europe to 
the absolute minimum with which those 
countries can carry on business, and has 
wiped out all the Government’s surplus 
stocks, with only nominat consumption in 
Germany, which has heretofore been, out- 
side of the United States, the principal 
copper consuming nation of the world, 
leaves the metal situation such that the 
only stocks available for new consumption 
are held by the American producers, and 
the amount unsold is not more than suffi- 
cient to furnish a reasonable reserve con- 
sidering the world’s needs.” 


re ST 


STOCK MOVEMENTS OF THE WEEK 


| 

; 

| 

| Week ending April 7. Close April 7. 
Bid 
190 
198 
189 
210 
217% 
192 
158 


Banks— 


| Commerce 

| Dominion 

| Imperial 

| Merchants 

| Molsons 

| Montreal 

| Nova Scotia 

| Royal 

| Standard 

| Toronto 

| Union 

| Transportation— 

| Barcelona T. L. and P 

| Brazilian Traction L, and P... 

Can, Steamships, com. ....... 

Da BRO a aes ss Oop eeven 

| Can. Pacific 

| Detroit United 

| Illinois Traction, pref 

| Montreal Tramways 

| Porto Rico Rly. Co., com.,.... 

Quebec Rly. L., H. & P 

Toronto Railway 

Twin City, eet c84 cs eck. 

Winnipeg Electric ........ .. 88 
Telegraph, Light and Power— 

Bell Telephone 106 

Consumers’ Gas oe 

Mackay, COR. i6 6055 ooo oe 77 
DO a PUA, ves eeed v4 v0 vce 


Mont. L. H. & P., com 


Shawinigan Water & Power.. 
Industrials— 

Abitibi Pr. and Paper, com.. 

| Ames Holden, pref 

Atlantic Sugar,-com 


Do. POEs ova. ccak ces iets 
| B.C. Fish, com, ss......... 
Brompton Pulp & Paper, com. ... 
F. N. Burt Co., com \ 
DR OE eo ia uo ois 0 arh na SSD 
Canada Bread, com. ....... i 
Canada Cement, com, ....-... 


DG Was 5 405 ki Greed ie 


Can. Car and Foundry, com.. 
SRS AOE. 55s" Ca goes we 92 

Can. Converters 

Can. Cotton, Ltd., com 

| Do., pref. . 

Can. Foundries & Forgs., com. 


Can, Locomotives, pref. ..... 
Can, Gen, Elec., com 
| Car. Factories Ltd., com..... 


Fs Aas 5 FS aise Oe pee 
| City Dairy, com. .2.......... 





Do., pref. 
Dom. Bridwe Co. ............ 
Dom. Canners, com. ......:.. 


Dom, Glass, com. .......80% 


Dom, Stee! Corn., com 

Dom. Iron and Steel, préf.... 
Dom. Coal, pref. ............ 
Dom. Textile, com. ...-...... 
Goodwins Ltd., pref. ...-....- 
Inter. Petroleum 


Lake of Woods Mill.,.com... 
Laurentide Co. .....cseesees 


Lyall Const. Co., com 
A. Macdonald Co., com 
| Maple Leaf Mill.. pref....... 
Monarch Knit. Co., pref..... 
National Breweries, com... .. 
National Steel Car, com. 

Do. Prek. <c5 5 855 6 eens 


| Ogilvie Flour, com........ ae. 


ORt. Steel Products, com..... 
Penmans Ltd., com 
Price Bros. 
Rierdon Pulp & Paper, com.. 
Do., pref. . 
Wm. A. Rogers, Ltd., 
bone Motor Car, com..... 


1 Hine MRE ace d taney eweses 
| Smith Paper Mills,-com 

i RE Os cee Ne ee d 
|} Span. River Pulp Mills, com.. 
| Do. pref. . 

Steel Co, of Can., com. 

|. Do, pref. sexe. cnc tins See 
| St. Law, Flour, com 


De BNO F cveve ene cis 


Tooke Bros.. COM.”,.....5.-55 
Wayagamack, com, ......-+- 
Windsor otel 
Asbestos Corp., pref. 
Holt Renfrew, com. 

%, _pre:. a 


High 
190 


Low 


190 
201% 


Close 


6 
47 
73% 
82 


135 


82 
"26% 


52 


‘87 


140 


| respective halves. 


O COMPANIES 


Beaver Increases Surplus, How- 
ever—Trethewey Develop- 
ment Self-sustaining 


Profits of the Beaver Consolidated 
Mines, Ltd., were slightly smaller 
during the year ending February 29, 
1920, than in the previous year, but 
as no dividends were paid, the sur- 
plus was increased substantially and 
now stands at over $1,000,000. In 
his statement to the shareholders, 
President F. L. Culver states that 
the high price of silver makes it pro- 
fitable for the company to mill large 
bodies of rather low-grade ore that 
have been encountered, although var- 
ious shoots of high-grade ore Mave 
also been uncovered. 

Profits .from mining operations 
were $158,215 compared with $168,- 
642 in the preceding year. No divi- 
dends were paid, and after allowanc- 
es for depreciation the balance at 
credit of profit and loss account 
stood at $1,049,080, as compared with 
$901,644 in the previous year. Tot- 
al assets are $3,232,556 and current 
assets $1,043,330. 

The report of the Trethewey Sil- 
ver-Cobalt Mine, Ltd., was not by 
any means as bright as had been pro- 
phesied, although President 8. Wick- 
ett states that considering the dif- 
ficulties and the reduced period of 
operations at Cobalt, the year’s re- 
sults were satisfactory. It was stat- 
ed that the company had ample funds 
to proceed with the development of 
its Gowganda properties, and that 
owing to ore shipments being col- 
lected at the properties from time to 
time, the development work is ona 
self-sustaining basis. 

Total revenue on operating ac- 
count during the year was $162,294 
as compared with $255,038 in the 
previous year, but profit was $31,- 
814 as compared with $106,873. Total 
assets now stand at $1,414,506 18 
compared with $1,244,143 a year ago. 


SHIP GOLD IF NEEDED 


British Have Bought Back Many 
Anglo-French Bonds 


LONDON—The statement of Chan- 


‘cellor of the Exchequer Chamber- 


lain in regard to the repayment of 
the Anglo-French loan, was as fol- 
lows: 

“The ‘Anglo-French loan of $500,000,- 
000, which was issued in October, 1915, 
on the joint and several security of the 
Governments of the United Kingdom 
and France, matures on October 15 of 
this year. Aftér full consideration the 
French Finance Minister and I came. to 
the conclusion that it was not desirable 
to renew this loan in the United States 
of America, and that we ought to take 
the necessary steps to provide for our 
The method in which 
this is to be done is, of course, a matter 
for each Government to decide as i} 
thinks fit. 

“The House will be glad to know that 
the British Government has no _ inten- 
tion of reborrowing outside the United 
Kingdom any part of the $250,000,000 
required, so that when the loan is repaid 
we shall have reduced oug external debt 
by over £50,000,000. We shall employ 


for the purpose resources already avail- 
able, or in sight, in the United States, 
and to the extent to which they are not 
sufficient we shall ship gold. 

“I may add that we -have already 


made a beginning by buying Anglo- 
French bonds in the market at a con- 
siderable discount below par.” 


HOMES FOR EMPLOYEES 


The Consolidated Mining and Smelt- 
ing Company, of Canada, Limited, in 
an endeavor to relieve the acute 
shortage of homes for its workers in 
Trail, B.C., has made arrangements 
to loan $2,000 to any employee desir- 
ing to build or purchase a home. 


It is expected that many employees 
will take advantage of the offer. 


M INING| STOCK TAS IONG 


Week ending April 7. 
High Low Close 
Adanac .... 5 3% 4% 


Atlas ...... 22 22 


Gailey : 5% oS 
aver .... 57 57 
Coniagas ... F on Ee 
Con. Smelt.. 27% ~- 28. 
Crown Res.. 37 34 “36 
Davidson .. 66 70 
27% 


Dome Ex. .. 27 
Dome Lake os a 
Dome Mines 13. 12.75 . 12.75 
Great, Nor. 3% 8% 3% 
Gold Reef 4 4% 
Gifford .... 1% 1% 
6.55 6.65 
20% 
65 
47 
¥.13 
2.00 
65% 
2.08 
11.75 
45 
19% 20% 
32% 32% 


24% 25 
17 


Sales 


14,900 
10,600 


Hargraves . 
Hollinger .. 


Hunton .... 


Nipissing .. 
Ophir ..... 
Pete. Lake. 

Pore. Crown 
Rt. of Way. 


Schumach .. 
Tech- 


P. Lyall @ Gaus’ 
Construction 
Company, Limited 


Toronto - Montreal - Ottawa 


You Press One Button Once 

to Get Your Party ona Sond hie | fe 
STROMBER‘ oe Tl 
INTER-COMM:PHONE SYSTEM [Sam\ (2h ii 
NqMEM TELeProme Menton coe 7 


’ uo 
hate 10 FRONT ST. TORONTO 


(Members Montreal Stock Exchange) 

34 KING STREET WEST -- 
HEAD OFFICE: ; 

93-95 NOTRE DAME STREET WEST, MONTREAL . 


Branch Offices: 
Ottawa — St. John — Winnipeg — 
Cennested by Private Wire. 


Quebec — 


BOARD OF DIRECTORS 


SIR VINCENT MEREDITH, Bart., President. 
HUNTLY R. DRUMMOND, Vice-President, 


C. R. Hosmer 

Howarp G. Ketrry 

Wituram McMaster 

Lieut.-Cot. Hzxsert Morson, M. C. 
C. W. Dean Lorp Snaucunessy, K.C. V. 0. 

Sir Cuarves Gorpon, G.B.E. Sir Frepenick WittiaMs-TaYLorn 

Hon. Sin Lomer Gouin, K.C.M.G. ts 


A. E. Hott, Manager. 


THE ROYAL TRUST @ 


HEAD OFFICB: ~_ 
TORONTO BRANCH: 
- W959 Yonge Strect. 


Husa A. ALLAN 

R. B. Ancus 

Hon. C. C. Batiantyne, M. P. 
E. W. Bearry, K.C. 


MONTREAL 


BRUCE L. § 
Manager. - 


Western{CanadafFlour Mills Company | 


A. KELLY 
President 


Limited 
Head Office: Toronto 


Mills at 


Winnipeg 
Edmonton Victoria 


Daily Capacity—Flour, 10,000 barrels Rolled Oats, 1,000 barrels 
MANUFACTURERS OF 


PURITY FLOUR PURITY OATS 


J. E. MACFA) 


Goderich , 


Calga 
Brandon oe 


TWELVE YEARS IN BUSINESS 3 
_ BEFORE CANADA WAS FOUNDED 


A “Canada Permanent” Savings Account means freedom from all anxiety as 
- the ane ~< your savings and the advantages of a service noted for Efficiency, — 
Tomptness an ; 


We help to increase your savings by adding interest at THREE AND ONE. a 
Many of your friends and 1 nelghheta oe 


HALF per cent. per annum, twice a year. 
have accounts with us. 


Why not you? Don’t wait for a big start. 
will do it. 


Canada Permanent Mort age Corporation 
TORONTO STREET -~ TORONT eS 


ital and Surplus N ‘ hg 
loro aaa - 7. Sa ReReeNes 


CURRENT ACCOUNTS 


Efficiency. is hard to obtain and highly paid_for. 
Merchants and Manufacturers will find this Bank 


equipped and prepared to give all Current Accounts 
- onont care and careful consideration they 
emand. 


Open a Current Account with this Bank. Your 
interests will be faithfully looked after by experi- 


enced men, - 


IMPERIAL BANK 


isa BRANCHES IM CANADA. 
Agents in Great Britains ENGLAND LLOYDS IRELAND—Benk ‘ Dublin 
conn Ane on and Branchan Agent FRANGH' CRETE 
D- BANK OF i end 


IMITED, Edinbe a Branches. BANE (Franc: MITE®. 


NIAGARA FIRE INSURANCE COMPANY. | 
Incorporated 1850 —si oe 


“Total Assets Dec. 31st, 1919: $11,817,340.03 


Gen. are ee 


McDOUGALL & COWANS | 


TORONTO | © 


Nt ee 





pee oni 
Canadian Mead-Morrison Co., Limited 


(Incorporated Under the Dominion y Canada Companies Act and amending Ads) 
7% Cumulative Redeemable Sinking Fund Preferred Shares 


: CAP IT. 'ALIZATION Authorized Issued 
$1,000,000 $600,000 


71% Fund Preferred Shares, par value $100 poe 


Redeentable Sinking 
Common Shares (of n0 par Value)....ssssscccesseqceeeeeees : 12,000 
DIRECTORS 


. BLACKWELL, Montreal, LT.-COL. R. W. LEONARD, St. Catharines, Ont. 
NO eee aunt aCe Pres. Coniagas Mines, Limited 
FRANK P. CARPENTER, Manchester, N.H. Dir. hiend Waorriaan Mig Co. 
Bere Seiees es. JOHN H. PROCTOR, Boston, 
. Dir. Mead-Morrison Mfg. Co. 


FRANK P. Montreal W. S. MARTIN, Boston, Mass. 
Viee-Prositont Connda Cament Co Vice-Pres. 


and Gen. Mgr. Mead-Morrison Mfg. Co. 
t 

The long established and most successful firm of The Mead-Morrison Manufacturing Co. of 
East Boston, Mass., realizing the great ion possibilities of their already considerable Canadian 
business, determined to open up a g plant in Canada. With that end in view, they 
purchased the plant, ty and rights of the firm of M. Beatty & Sons, Limited, of Welland, Ont., 
and a new satveveilon, Ties Canadian Mead-Morrison Co. Limited, was formed to own and operate 
the Beatty business as a going concern. The following extracts from letters from W. S. Martin, Esq., 
General Manager of the Mead-Morrison Manufacturing Co., describe the plants and operations of the 
Canadian Company as well as those of the parent concern: 


(LETTER HEAD OF THE MEAD-MORRISON 
MANUFACTURING CO.) 
HANSON BROTHERS, 
Montreal, Canada. 


The Mead-Morrison Mfg. Co., of Boston 
New York and Chicago, was formed in 1904 to take 
over the coal handling machinery business of the 
eT A. Mead Mfg. Co. of New York and Chicago 

n 1906 took over the Rawson and Morrison 
Mfg. Co., Boston, and have since acquired other 
interests. 


Since its organization up to, and includii 
1917 it has paid an average of 10% divi 
ly. has also paid one stock dividend of 
50%. ) the year 1918 it paid 15% and, for the 
year, has paid 20% Besides this the company 
accumulated a surplus of 100% on its capita! 
We are cain ore to the Capadian Corpo 
ration all of our Canadian business and patents. 
For the past five years the profit on this business 
alone arengre more than enough to provide for 
i qn the Preferred Stock of the Cana 
dian company. 
Canadian company starts La the ad 


|D- 
LETTERS SURES 
HANSON BROTHERS 
Montreal, Canada. 
Gentlemen:— 
We have acquired all the capital shares of the 


The company's net earnings for the 
years bave averaged $57,458 annually. The n 

organization in 1905 it has paid 78% in cash divi- venient having an_ i y. ted plant. 

7 ; to 60% in stock dividends a cooetes Ry of net. _and will be 

dends, in addition staffed with men w ve gat eir experience 

-_ betantial business already and been successful throu im pean of work with 

American company. Fur ore, it will have 

the advantaye of the ability and experience of the 

engineers of the ton company, together with 


i 
fe 


=58 
° 


es 
Fp 
2 


af F 
ME 


the Common Stock. 
truly yours, 
(Signed) W. S..MARTIN, 


Canadian lorrison Co., Ltd. 


' 


all their inventions, improvements, new appliances, 
lay-outs and plans, as arrangement between the 
two companies ae that these will all be placed 
at the dispose of the Canadian company, to- 
gether with all the benefits of price li cost 
sheets, and the manufacturing experience gained 


through mo of successful operation. 
ery truly yours, 
Signed) W. S. MARTIN, 
Vice-Pres. and Gen. Mgr.. 
MEAD-MORRISON Mfg. Co 


ae. 


ANKING AND. 


~ chants Bank at let, died recently 
after a short illness from pneumonia. 


BANK INTEREST 3 
AD VANCE WOULD The Royal ae sae purchased a site 
REACT ON TRADE) sucitine'Avonues, measuring 80 by 110 


feet, part of the block recently sold by 
the ‘Anglican Synod, and the price paid 


Increase Would Eventually is said to have been about $300 a foot 
) th Danforth frontage. The purchasers will 

be Passed on to t e erect a branch there. 

Consumer cComMbnC 

: i f forty-six years 
NOT AN INVESTMENT | with the Canadian Bank of Commerce 
* ————_- J. M. Duff, manager of eae 
j Guelph, is retiring on pension son May 
(ie anne ie - : on . . Mr. Duff entered the service of the 
emporary Place for Funds | hank in April, 1874, going to the Windsor 
With so Many Attrac- branch asa junior and after serving for 

; - 
tive Offerings s Seiarin ca te "several ca oa 9 
i tant at Walkerville 
. The proposal made in the House of thes i eardac > —g asetl, 1884, he was 
Commons to raise the interest rate on] promoted and went to Dunnville as man- 
savings deposits to 4 per cent. finds} 9ger, and later filled in a successful 


; ; : ; “ i Park- 
little support in banking circles. And} ji ung Galt cone’ eedtak an sanael 


not for what the M.P. who introduced] in May, 1895, and for the past 25 years 

the subject would call an “obvious” ue bas ably represented pee Seni, Save. 
i ‘ ilberd, manager 0o 

ee op —- ee Nao North Battleford, Sask., will be the new 

crease the profits of the banks. or] manager of the Guelph branch. 


as in industrial lines this increased 
BANK OF. ENGLAND 


“cost” would naturally be passed on 
LONDON, April 8.—The weekly state- 


to the ultimate “consumer” of loans— 
ial i : ment of the Bank of England shows the 
commercial interests. Rates for in- followiiue aiane’ 


dustrial and jobbing operations a8] Total reserve, decreased 
well as merchandising, it is argued,} Circulation, increased 


i ; Bullion, decreased 
would have to be raised, which would] 01 oo ncecurities. decreased. ... 15,974,000 


appear more injurious to natiqnal in-] pyptic deposits, deereased 11,270,000 
terests than the retention of the pres-| Other deposits, increased 


ent admittedly modest interest rate} Notes reserve, decreased 

aid on deposits ‘ Government securities. ine..... 
P rR ; The proportion of the bank’s reserve to 
The suggestion for an increase un-} jiability this week is 14.98 per cent.; last 


doubtedly rests on the assumption] week it was 18.47 per cent. 
|that as costs have gone up in all direc-| Rate of discount, 8 per cent. 


tions the .depositor should _ be BANK STOCK CHANGES 
allowed a higher return than he was Last Sale 
under former conditions of lower Mar.31 Apr.7 Ch’ge 
prices of commodities, and of interest arora ? A ; 
rates in general. Teageetad + 
Are Not Investments Merchants os 
But this claim assumes that savings] Molsons 
deposits are to be classed as “invest-} Momtrea! -- 
” : . Nova Scotia 
ments.” Banking men hold that they] Royal 
have long since ceased to rank as] Standard 
such. Years ago huge sums of money | Toronte 
were deposited in banks, and the re- — 
turn—all things considered — was 


thought fairly satisfactory. But that 


dey has passed. The vast majority STERLING’S RISE DUE 
, |of savings accounts, a bank man will TO BRITISH PROMISE 


say, are in comparatively small 


amounts, and, moreover, they are ex- : 
tremely subject to fluctuations in the a ee pacar go 
, 


totals—down as well as up. Savings . : 
accounts are peculiarly transient af- Determination 


*Last previous sale. 


EXCHANGE 
BANK CLEARINGS 
FOR FOUR DAYS 


SHOW INCREASE 


All But Three Cities Shoy 
Higher Banking "" 
Returns 


Although the returns of ban i: 
ings for the week ending hell a 
for four days only, owing to the 
Easter holiday, they show an increase 
of $40,963,196, or 14.5 per cent., over 
the figures for 1919. The total in the . 
East is $246,113,164,a gain of 14,1 per 
cent., with all the cities showing an 
increase. Windsor shows a gain of 
106.5 per cent., while Toronto is ; 


by 17.4 per cent., and Montre 
per cent. ane 


Western cities report a total of 

$76,188,192, a gain of 15.7 per cent. 
Eastern Cities 

Apr. 8, 1920 Change 4% 

$ 108,718.415+$ 6,396,859 ¢ 9 

95,463,238+ 14,190,367 17.4 

10,565,626+ — 3,021,451 49.6 

7,872,671+ 2.224.496 43.9 

6,158,588 + 931,969 17,8 

4,166,558 + 366,062 9.6 

3,814,508 + 768,765 23.9 

2,905,136+ 262,568 9.9 

1,345,067 + 375,314 38.7 

922,164+ 219,028, 99.8 

1,016,704+4- 101,220 11.9 

1,290,984+ 508,401 65.0 

2,378,510+ 1,224,171 1068 


ncn aoemsneneocanien lil 
- ++$ 246,113,164+$ 30,573,666 14.1 
Western Cities 
Apr.8,1920 Change % 
-+«+$ 37,968,620+$ 5,573,650 17.2 
13,570,479+ 1,856,188 15.8 
7,138,904+ 1,660,891 30.3 
4,909,573 + 769,945 18.6 
2,110,551— ~ 32,970 1,5 
3,418,600+ 54,989 1.6 
1,873,656— 2,024 4 
1,623,091 + 220,949 15.7 
805,163+ 186,575 30.1 
631,166 + 40,978 6.9 
160,086 + 1311 1 
547,186+ 74,772 16.8 
418,326— 17,049 3.9 
412,291+- 1,325 63 


N. Westminster 
Medicine Hat . 
Prince Albert. 


Total, West. ..$ 76,188,192+$ 10,389,530 15.7 
Grand total ..$ 322,301,356+$ 40,963,196 14.6 
Yr. to date. .$4,844,867,091 + $1,283,257,365 36.0 
Eastern Cities 2a 

Apr. 1, 1920 Change % 

$ 136,110,762+$ 20,191,060 17.4 

111,742,287+ 37,646,616 50.8 

9,142,007 + 1,506,927 19.7 

7,203,222 + 1,658,282 29.9 

6,308,980+ 1,548,143 32.6 

3,281,494+ 606,553 22.6 


‘ 


A. rn Wholes 
E rat Better 
is Be 


“TIPS TO 


ivade Letter of 
rece Gives I 
e May be Pass 
Bank Cus 


While there canne 
any change in im 
Eeonditions—prices © 
‘and the shortage © 
more acute—the opil 
S that a period of so 
_ justment is approac 
rers are seriously 
men to get their 
' where curtailed lines 
‘pot embarrass then 
‘wholesale houses are 
jar course. Bank m 
Swell to keep closely 
‘conditions in order t 
‘able to advise their 
their affairs. 

That bankers are 4 


S is not a matter for s 


usually regarded as 
‘not, in fact, pessimis 
| wholesalers start giv 
P vice to their customg 
high time +o take 
’ much to prepare fo 
“be ready in such @ 
‘managers hold the p< 
in relation to many 
. industrial craft and 
' when they should be 
' on the barometer. 
The firm of H. G. 
' Importers, and Who 
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_ Restrict Bug 
' Keep your operations 
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indulge in speculative 


fairs, so far as the individual is con- 


3,019,265+ 396,740 15.1 
cerned, Sterling held its sensational rise 


4,411,783 + 609,167 16.0 
3,054,673+ 1,917,013 168.6 


‘that impulse sttong im all 
because the price is going 
certain lines of merchandi 


WE SUMMARIZE THE FOLLOWING POINTS REGARDING THE SECURITY 
BEHIND THIS PREFERRED STOCK ; 


The profits of M. Beatty & Sons, Limited, and from the Canadian bisiness alone of the 
Mead-Morrison Mfg. Co. have been each more than sufficient to pay the interest on this 
preferred stock. Net assets of the company, after allowing for proper depreciation and all 
' Habilities amount to $163 per share of the entire $600,000 of preferred stock outstanding, 
or for $100 per preferred share and for $44 for each common share outstanding. No allow- 
ances whatever are made in this valuation for good-will, patent rights or other intangible 
ts. 
et We refer you to the con certificates of the Canadian Appraisal Co., Limited, as to the 


densed 
values of the plarit, and to that of Messrs. McDonald, Savage & Currie as to the Company’s financial 
statement as at Jan. 31st, 1920. Detailed valuation and statements may be seen at our office. 


PRICE $100 AND ACCRUED DIVIDEND FOR EACH PREFERRED SHARE 


carrying with it a bonus of four common shares of no par value for each purch f te 
shares of Preferred Stock, and proportionally for larger and smaller ‘etidtciotions. ” 


Payable—10% on application, 90% on delivery of the Interim Certificates. ’ 
Prospectus and full information will be forwarded on request, 


Hanson Bros. 160 St. James St. 


Investment Securities “MONTREAL 
Founded 1883 TEL. MAIN 8591 


The above statements are not guaranteed, but are based upon information which we believe to be reliable, 
and on which we acted in purchasing these securities. 


The Financial Equipment 


of The Bank of Toronto for the successful hand- 
ling of business accounts include: 


Currrent Accounts, which are operated on liberal 


and convenient lines and upon modern methods; 


Advances to assist in the operation of mercantile 
and manufacturing accounts and for the healthy 
expansion of 

prises; : 

Letters of Credit for the use of importers of foreign 
products, available in all civilized countries; 


i. paar Orders and foreign exchange sold 
tenia Cheques me Letters of Credit issued, 
on Ww cash at stopping places 
on all lines of travel . 


Your banking business invited. 


a ee 


THOMAS F. HOW 


-|tions, but the general character of 


all industrial and commercial: enter- 


The average man now despises a 3 this week and sold at over $4 in New 
7 York and as high as $4.35 in the 
per cent. return. Why not? With 7 B . 
the Government’ own bands paying) Ganadien, marke. The strength, f 
more than per cent., and the : ° 
Government itself providing invest- — op aie oe ae 
ie for as short a that the Anglo-French loan maturing 
Who more than i. hake” 2h this fall is paid in full in cash. That 
ag a ked nae 4 €M-1 Britain is sincere in its promise has 
rows is asked, encouraged de-} heen evidenced during the past few 
positors to withdraw their deposits tol weeks by large shipments of gold 
invest in Suen? bonds, paying al-} amounting in some cases to $10,000,- 
most double? Ther the banks facili-f 999, that have arrived in New York 
tate the issue and sale of all sorts off from London : 
other securities, such as provincial ; 
ice 3 a *# New York funds have sold around ? 
municipal and industrial bonds—} » 4. cent. during the week with little 
which pay 5, 6, 7, or more per cent.; 


again a drain on their deposits, but jap dese 


aera tations have been as follows: 
of advantage to their clients from the Qo ‘ ; 
‘siveatnleht Goliiai view: April 2.—Bank holiday in United States 


and Canada. 
Attractive Offerings ie pete lo held firmly 
° “ 4a per cent. during e aay. . 
Nor are large sums required; while§ April 5.—Bank holiday in United States 
the average bondg run $100 to $1,000] and Canada. 
in denomination, the Victory bonds eek 6.—New York funds were steady 
could be bought’ at $50. Hence, if itq* 
woes Saar ’ April 7.—Funds opene 1 
came to providing a fair investment sleaad at 915/16, pened 06 Ce ae 
return, no savings account need, per- April 8.—New York funds opened at 
‘manently, exceed the $50 maximum. §? 19/16 Sold at 95/16 and 91/4, 
Thus, it is readily argued, -de- Sterling and Francs 
positors are not, as was the case more Sterling Franes 
or less in earlier times, dependent April 2 .... —<e ee 
upon the banks for an investment; in} April 3 .... 3.97% 8.98 14.52 14.50 
the main, savings accounts are more{ A?ril 5 .... Holiday. - : 


or less of an accommodation for the eae ‘eee som on oo ane 
smaller savings, against which very} April 8 .... 3.97% 8.9814 15912 15.10 


frequently—as an accommodation— 


cheques are drawn “ad libitum,” and 3 
when the totals start into fairly high va Soe ae: 


figures, they are reduced for purposes { Opportunit 
of a real “investment.” we ft a Myr vce Manufac- 


This point of view of a savings ac- 
| . MONTREAL. — i 
count, naturally, has plentiful excep- be one of the sul tein 
: f th i i i 
such deposits has been undergoing a ‘esti. sanasle. emer sind ome 


change that removes, as is claimed, d th ; : 
the ground from underneath the un- +s Free ge Afeigen const, {9 seen: e 


derlying theory in favor of a higher . : 
‘ ; Africa needs Canadian products 
rate of interest on deposits. and in the past there was a steady 
ete ee wen trade between the two countries which 
the war interrupted. Mr. Ward“in- 
tends providing exporters with infor- 
mation which will make it unnecessary 
. for them to appoint personal rep- 
STERLING resentatives to visit the African mar- 
“tee we yg a = “este a branch oe 
nsing, Ont., under the temporary West African market, which 
management of W. A. Young. has hitherto been Sear British, 
SAMILTON is looked upon as one of her most} 
The Bank of Hamilton announces the ee ae atin cone 
opening of a new branch in the Royal ng. at West African points sre 
arket Building, Hamilton, on the 6th} Ure Of securing a cargo for the re- 
i ag the management of G. L.| turn trip. 


IMPERIAL 


A. G, Clark, manager of the branch of 
the Imperial Bank at Earlscourt, has 
been transferred to head office. 


1,375,123 + 508,912 58.7 
1,162,807 + 452,912 68.8 
1,252,149 + 148,315 12.9 

749,486 + 226,844 3.7 


Total, East. ..$ 228,813,938+$ 67,212,485 30.3 
2 


Western Cities 

Apr. 1, 1920 Change % 
Winnipeg ....$ 44,351,597+$ 13,659,336 44.5 
Vancouver .... 16,640,476 + 6,541,737 61.1 
Calgary 8,616,868+ 3,408,433 65.4 
Edmonton ... 5,410,163+ 2,055,623 61.2 
Regina 4,078,112+ 951,469 30.4 
Victoria 2,145,676 + 760,336 38.3 
Saskatoon .... __2,141,862+ 363,785 20.4 
Moose Jaw .. 1,680,378 + 366,300 27.8 
842,983 + 261,866 45.0 
769,785+ 281,710 57.7 
728,086+ 129,557 21.6 
708,407 + 211,787 42.6 
540,404+ 141,141 35.3 
478,208 + 76,013 18.9 


Lethbridge ... 
Ft. William .. 
Brandon 

N. Westminster 
Prince Albert . 
Medicine Hat. 


Total, West. ..$ 89,733,000+$ 29,209,043 48.2 


—— 


— 


Grand toal ...$ 378,546,988+$ 96,421,528 34.1 
Yr. to date.$4,522,565,785 + $1,242,204,169 87.8 


Every New Loew's 
Theatre presents an 


Investment 
Opportunity 


Loew’s Theatres in Canada are 
all operating on a very profit 
able basis, dividends to the 
amount of 59% have been paid 
on the common shares of one 
house. 

The new Loew Theatre to be 
operated in Windsor, Ont., 18 
one more opportunity for 1n- 


vestors to participate in the _ 


financing of a theatre to supply 
high-grade photoplays and 
vaudeville in a growing com- 
munity. 
The 7% Cumulative Preferred 
of Loew's Windsor 
at $100" se Fo carrying 
a 30% Seapiek of common stock. 
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FOUR DAYS 


OW INCREASE 


hree Cities § 
er Banking ney 


Returns 


he returns of bank ‘ 
week ending April yp 


only, owing to the 


y, they show an 


or 14.5 per cen 
1919. The seul ae 
13,164,a gain of 14.1 per 


l the cities gh, 
dsor shows a gain of 


, while Toronto ig 
t., and Montreal by 62 


ies Teport a total of 
gain of 15.7 per cent, 


eastern Cities 
pr. 8, 1920 


nge 
0 718,415+§ 6,886,859 


RY --463.298 + 
0,565,626 + 

Aly 372,671 4- 
a), 158,588 4+ 
¢ 4,166,558 + 
' 3,814,5084 
2,905,186 4+ 
1,345,067 + 
922,164 + 
1,016,70%4- 
1,290,984 + 
2,378,5104- 


Cha 
6. 
14,190,367 17, 
8,021,451 49, 
2,224,496 43, 
981,969 17, 
366,062 9, 
768,765 25, 
262,563 9, 
876,314 28. 
212,028. 29, 
101,220 11, 
508,401 65, 
1,224,171 106.4 


2 
4 
® 
2 
8 
6 
2 
® 
7 
8 
® 
0 


es ee 
46,113,164+8 30,573,666 14.1 


estern Cities 
pr. 8, 1920 


37,968,620+$ 5,573,650 17, 


13,570,479 + 
7,188,904 +- 
4,909,578 4- 


2,110,551— ~ 


3,418,600+ 
1,873,656— 
1,623,091 +- 
805,163 +4- 
631,166 4- 
760,086 +- 
547,186 + 
418,826—~ 
412,291+- 


Change 


2 
1,856,188 15.8 
1,660,891 80.38 
769,945 18.6 
82,970 1.5 
64,989 1.6 
2,024 41 
220,048 16.7 
186,575 80.1 
40,978 6.9 
1,311.1 
74,772 16.8 
17,049 3.9 
1,825 .3 


6,188,192 +$ 10,889,530 15.7 
2,301,3564+8 40,963,196 14.6 
867,091 + $1,288,257,365 26.0 

— 


rn Cities 
pr. 1, 1920 


Change 


36,110,762 4+$ 20,191,060 17.4 


11,742,287 + 
9,142,007 + 
7,208,222 + 
6,308,080-+- 
8,281,494 + 
8,019,265 + 
4,411,788 + 
8,054,673 + 
1,876,128 + 
1,162,807 + 
1,252,149 + 

749,486 + 


37,646,616 50.8 
1,506,927 19.7 
1,658,282 29 
1,648,148 32 

606,558 22 
$96,740 16.1 
609,167 16.0 
1,917,018 168 
508,912 58.7 
452,912 63.8 
148,815 12.9 
226,844 8.7 


28,813,938 +$ 67,212,485 30.3 


orn Cities 


pr. 1, 1920 


Change % 


4,351,697 -4-$ 18,669,886 44.5 


16,640,476 + 
8,616,868 + 
5,410,163 + 
4,078,112 + 
2,745,676 4+ 
p,141,862 + 
1,680,378 + 

842,983 + 
769,785 +- 
728,086 + 
708,407 + 
640,404+ 
478,208 + 


6,541,787 61.1 
$408,488 65.4 
2,065,623 61.2 
951,469 30.4 
760,836 38.3 
863,785 20.4 
866,300 27.8 
261,866 45.0 


281,710 57.7 ° 


129,557 21.6 
211,787 42.6 
141,141 35.3 
76,018 18.9 


89,738,000+$ 29,209,048 48.2 


—s 


8,546,988 +$ 96,421,528 34.1 
565,795 + $1,242,204,169 87.8 
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; Possibly fruit, 
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Br oe Ag ht or non-payment of 
K the crop should be rease 


- SHOULD GO SLOW 
IN BUYING GOODS 


| Western Wholesaler Believes 
That Better Business 
is Best 


_ “TIPS TO MANAGERS 


Letter of This Regina 
one Gives Ideas Which 
May be Passed on to 
Bank Customers 


While there cannot be said to be 
any change in immediate business 
conditions—prices continue upwards 
and the shortage of goods grows 
more acute—the opinion strengthens 
that a period of some kind of re-ad- 
justment is approaching. Big bank- 
ers are seriously advising business 
men to get their affairs in shape 
where curtailed lines of credit will 
not embarrass them. Conservative 
wholesale houses are taking a simi- 
lar course. Bank managers will do 


| well to keep closely in touch with 


conditions in order that they may be 
able to advise their customers as to 
their affairs. i 
That bankers are advising caution 
is not a matter for surprise—they are 
usually regarded as conservative if 
not, in fact, pessimistic. But when 


} wholesalers start giving similar ad- 


vice to their customers I think it is 
high time to take in sail—not so 
much to prepare for a storm but to 
be ready in such an event, Bank 
managers hold the position of pilots 
in relation to many commercial and 
industrial craft and this is a time 
when they should be keeping an eye 
on the barometer. 

The firm of H. G. Smith, Limited, 
Importers, and Wholesale Grocers, 
Regina, has addressed a circular to 
the trade in which advice as to re- 
strictions in buying, the “knifing” of 
slow lines and the maintenance of 
liquid reserves is given in a frank 


'and emphatic manner: 


Restrict Buying 


Keep your operations well within the 
limit of the capital you control. Do not 
indulge in speculative buying. Resist 
that impulse sttong in all of us to buy 
because the price is going up; because 
certain lines of merchandise will be 
scarce. Sooner or later—‘sooner perhaps 
than many think—-a decline in values will 
set in, and lucky will be the man who 
finds himself with a moderate, but never- 
theless a well assorted stock. There is 
more work involved in buying frequently, 
quite true, but the reward is worth it. 

We have recently had an opportunity 
of reviewing the annual statements for 
1920 of many merchants, the majgrity 
of which show a heavy investment in 
merchandise. Conduct your business on 
a smaller stock than usual by driving the 
knife hard and deep into any and all 
merchandise that is not turning over fre- 
quently enough. At any time this would 
be good business, to-day it is doubly so. 
Few, if any, cannot dig out slow selling 
lines that should be moved off the shelves 
and turned into cash, so liquidating past 
due bills with consequent saving of in- 
terest, exchange, insurance and other 
carrying charges, 

For the person without overdue bills, 
possibly income can be added to by earn- 
ing discounts. A dollar saved is a dollar 
earned—just as true to-day as twenty 
years ago. 

Reducing stock is, we all know, not 
& simple matter. It requires ability, 
energy and perseverance, but when one 
considers that his earnings are increased 
by doing so and his mind relieved of 
omar’ it is most assuredly worth a great 


Slow Collections 


Many statements show substantial 
’mounts in book aecounts, uncollected. 
is is a source of weakness which 
should be quickly remedied by real hard 
collection work. 


Credit is a subject upon which volumes 
might be written without entirely cover- 
ing the field. It has served in this, and 
m all countries, and still serves a very 
weful purpose. Without credit, busi- 
tess would indeed be most difficult of 
SeemPlishment. But it has its limita- 


A firm or an individual can with safety 
txtend credit only in proportion to the 
‘apital controlled and, only on reason- 

se assurance that the debt or credit 
Will in due course be liquidated. 

gratis requirements in one section of 
ig auntry might be greater or less than 
a section. In an industrial and 
tO arming section as in the Province 

— ere 43 activities of the 
clude stock raising, dairying. 
poultry: truck gardening, ba ain ad 
lengthy credits are not 
Mequired, and not expected. In the Pro- 
a of Saskatchewan where grain pro- 
ton is the basic industry, credit has 
— Widely used, but each succeeding 
he & vast increase in dairy pro- 
tattle, sheep, swine, bringing us 

e tT to the day when credits will be 
~ »S0ught after, and less required than 

: © past. But a habit of‘many years is 

easily corrected. 

To conduct ‘business with less credit 
adie ash requires determination, 

's with this object in view that we 
a. net Strongly to our business 


¥ 


there were ey i 
shoul er a time when credit 


closely scrutinized and sharply 
Where the 
failure of a crop determines 
any ac- 


This applies to gll districts and most 
forcibly to those areas which in recent 
years have been unfortunate enough to 
experience partial and total failure. And 
why should our appeal not apply to dis- 
tricts where 1919 crops were good. Un- 
less farmers are living one year ahead of 
their income the returns from their 1919 
labor will keep them in funds until the 
1920 crop is well advanced, and havin 
funds, credit should hardly be suerted: 
It is well known that many farmers 
having paid their store bill at the end of 
the year expect to be carried from early 
in the following year until after harvest. 
Is this sound? Should not the practice 
be courageously combated? Only when 
the general merchant tightens up on this 
class of credit will his customers be com- 
pelled to adjust their spendings to meet 
their revenue, but while the old credit 
understanding contfhues the class of 
buyer referred to will continue to spend, 
and at times extravagantly, knowing that 
a kind and generous storekeeper will not 
see him starve, or go unclothed. As poli- 
ticians are fond of saying, “It is time 
for a change,” and in business so it is. 
Economie conditions of to-day demand 
sane and healthy methods of conducting 
business. Those who apply them dili- 
gently will be the least likely to suffer 
if adverse conditions should unfortun- 
ately overtake us. ‘ 

It may be advisable to emphasize 
that there is no indication of “blue 
ruin” and no need to talk about it. 
But the moral of the man who never 
met trouble because he took another 
street when he saw it coming might 
be mentioned. In any event the per- 
iod of re-adjustment does not prom- 
ise serious problems in a great pro- 
ducing country like Canada if intel- 


ligent precautions are taken.—J.W.T. 


A TELLER CHARGED 
DOUBLE EXCHANGE 


Mistake Was Corrected, But 
the Bank Had Some Bad 
Advertising 


It is usually the little things about 
banking that count; trifles, as I have 
often pointed out, are the cause of 
most of the complaints of the public. 
This week an agitation was started 
in our own office against one of the 
banks because a charge of $1.85 ex- 
change had been made. on $8.00 of 
American money—the transaction 
was in bills. The impression that this 
was an example of how the banks 
gouged the public on exchange was 
immediately created (and seemed to 
give satisfaction, especially to those 
not directly concerned). 

A short time later when talking to 
the head office of this bank I mention- 
ed the matter. I was satisfied that 
with exchange at 9 to 10 per cent. 
a mistake had been made. Head 
office telephoned the branch and the 
mistake was immediately discovered. 
Shortly after a refund was made of 
about half the amount which had been 
paid. The error had been in working 
out a 19 per cent. rate to simplify 
figuring at 9% per cent. and then 
the division by 2 had been neglected. 
The records were a refutation of the 


suspicion that the teller stood to gain ; 


by the transaction. 

It is the little things of this kind, 
quickly circulated by dissatisfied 
customers, that do so much to create 
popular feeling against the banks. The 
great majority of people do not un- 
derstand the technical details suffi- 
ciently to know how to have such 
matters straightened out. Bank em- 
ployees should exercise the greatest 
care in figuring exchange and in see- 
ing that the customers get what is 
due them. If the manager and his 
chief lieutenants can get well enough 
acquainted with the customers that 
they will bring errors of this kind to 
them directly when they do occur— 
as mistakes always have and always 
will—instead of discussing the mat- 
ter with their friends, so much the 
better.—J. W. T. 


FARMERS MUST TIGHTEN UP 


The Banks have given the Word ih 
Western Canada : 
REGINA—-Farmers are warned 
against a period of tight money by 
the manager of the rural service de- 
partment of the Merchants Bank of 
Canada, J. L. Clarke, with headquar- 
ters here. He stated that the bank 
would continue ‘to lend for ordinary 
farm needs but advised against the 
undertaking of any large program of 
extension. Mr. Clarke has just re- 
turned from a visit to the East and 
the United States. He said that in 
the markets only the old and tried 
stocks were finding a sale. He was 
much impressed by the number of 
Americans who were preparing to 
come to Canada. 


WHO IS THE AUTHOR ? 


A letter, initialled by “E.J.L.,” re- 
garding the Bank Employees’ Asso- 
ciation and the wages of bank work- 
ers generally, has been received. Al- 
though we do not agree with some of 
the views of this correspondent we are 


quite willing to publish his lester if 


Wssws AND VIEWS FOR MANAGERS 


BANK MANAGERS 
WORK TO ADVANCE 
RURAL INTERESTS 
Work for Farmers Section of 


Belleville Chamber of 
Commerce 


DAYLIGHT SAVING 


Opposed on Ground That It is 
Not Desired in the Country 
—Better Relations Idea 
of Effort 


What bank managers can do to 
bring about a better feeling between 
the people of the urban and rural 
communities by disposing of petty 
prejudices and small misunderstand- 
iugs is being further emphasized by 
the activities of John Elliott, manager 
of the Standard Bank at Belleville and 
chairman of the Rural Relations Com- 
mittee of the local Chamber of Com- 
merce. Recently a “get-together” 
dinner was given by the chamber, at 
which Mr. Elliott was the principal 
speaker, and at which W. A. Parker, 
manager of the Royal Bank, also 
spoke and added to the suggestions 
as to the development of the commit- 
tee on rural relations. 

One indication of the willingness 
of the city people to meet those of the 
country on controversial questions 
was the decision to oppose daylight 
saving in Belleville unless generally 
adopted throughout the province. A 
strong reason advanced against the 
proposal was that it would antagonize 
the farmers and would endanger the 
movement for the development of the 
rural section of the Chamber of Com- 
merce. 

Mr. Elliott, in his address, empha- 
sized the necessity of closer and more 
sympathetic and helpful relations be- 
tween the residents of the rural sec- 
tions and those of the city. He made 
many excellent suggestions of ways 
c means to promote co-operation 

etween city and country and saw no 
reason why a large membership could 
not be secured for the Rural Section 
-of the Belleville Chamber of Com- 
merece. Belleville Board of Trade 
was the first organization in Ontario 
to establish a farmers’ section and 
had sent a farmer representative of 
the Board to the London meeting of 
the Associated Boards of Trade of 
Ontario. 


ADVANCES TO ALLIES 


Britain Has £1,600,000,000 Due From 
Other Nations 
LONDON—Advances made by 
Great Britain to various allied na- 


tions total £1,666,000,000 distributed | 


as follows: 


Russia £568,000,000 
470,500,000 
470,000,000 

86,500,000 
20,000,000 


51,000,000 


s+ + -£1,666,000,000 

By way of comparison, advances 

by the United States Government up 

to November 15, 1919, may be given. 

They were as follows: 
United Kingdom 


Greece, Portugal, Rumania 
and other Allies 


$4,220,000,000 
188,000, 


2,985,000,000 
1,611,000,000 


$9,506,000,000 


CONTROL DROPPED OF FLOUR 


PRICES BY WHEAT BOARD 


Continued from page 1 
young stock coming in the open or in 
open sheds cannot have even the usual 
protection, while at the same time the 
weather is most exceptionally cold for 
the season of the year. 

Manitoba started out with a great 
surplus of feed but is to-day short in 
many sections herself owing to the 
large amounts of feed shipped out and 
the exceptionally long continued feed- 
ing period. 

These are conditions at the moment, 
but while there is apprehension, old- 
time Westerners have seen too many 
apparently impossible situations right 
themselves to be unduly pessimistic 
over the final issue. There will be 
heavy livestock losses, that is inevit- 
able now, but with abundant moisture 
to start grass and the crops there is 
still time for the making of very fair 
returns from land. Judging by 
the excellent p obtained for bulls 
at the spring es and the large 
numbers disposed of, the stockmen 
and ranchers are by no means losing 
their grip. During the month of 
March and the first few days of April 
over a thousand pure-bred bulls were 
sold at auction in the three Prairie 
Provinces under the usua' Livestock 
Association sales, and with the ex- 

few going to E 


we have assurance that the writer is/| lv 


os 


ee 
_ The Canadian Fairbanks-Morse Company, Limited 


REPORT OF THEGBOARD* OF DIRECTORS 
For the Year ending December 31, 1919 


conditions remain as at present, we should have for the ensuing 
year profits in both Sales and Manufacturing Departments, 
instead of only in the one department. 


PROFIT AND LOSS 
DECEMBER 31, 1919, 


Earnings for the year ending December 31, 1018, 
after deduction of all selling, general and ad- 
ministrative expenses o¢e-8 626,149.71 
Deduct: 
Provision for Depreciation of Plant 


and Equipment $ 563,158.72 
Transferred to Contingent Reserve.. 39,921.80 


To the Shareholders— 


The volume of business 
decrease of 


We have completed payments our subscription of Vic- 
tory bonds, and have reta them. oll in wr os - : 


year. 

sents the seoritien of the 
providing of the 
ry facilities for accomplishing this, and should reap 
during the ensuing year. The amount set aside for 
the purpose of plant rehabilitation of $160,000 has been used up, 
and further investment made in necessary equipment to carry 

out this policy. . 


Balance of Profit for the year 
Surplus Balance, December 31, 1918 


Deduct: Dividends— 


oe pe any —- at 6% 
n mm toc! t 8 

In view, therefore, of the fact that no factory earnings Sess on 
were during the year and the results shown are entirely 
the effect of our trading, we consider them satisfactory. If 


BALANCE SHEET—DECEMBER 31, 1919 


——— 


Capital Stock: 
Authorized and : 
Six Per Cent. Cumulative Preference— 
15,000 Shares of $100.00 each. .$1,500,000.00 
Common— 
16,000 Shares of $100.00 each.. 1,600,000.00 
aa $B 


Current Liabilities: 


Bank Loans 

Accounts and Bills Payable 

Selling Commissions Accrued and 
other Liabilities 

Dividend on Preference Stock for 
ee year ending Dec. 31, 


LIABILITIES 
Capital Assets: 
Land and Buildings $ 991,872.92 
Machinery and Equipment— 
Balance, Dec, 31, 1918. $411,411.91 
Expenditures during 
year in excess of the 
reserve for -/recon- 
struction provided 
Dec. 81, 1918...... 219,612.45 


Furniture and Fittings 
oe and Patents, Patterns and 


100,006.00 


1.00 
$1,647,808 .28 
Investments: 


Investments in Securities of E. & T. Fairbanks 
Company, Limited, and Advances on Cur- 
rent Account 

Current Assets: 

Inventories at Montreal, Toronto and 
Branches, at approximate cost. .$2,585,957 .96 

Trade Accounts and Bills Receiv- 
able(less Reserve of $127,483.72) 2,867,750.72 

Other Accounts Receivable and De- 
posits on Tenders a d Contracts 164,091.58 

Canadian Government War Bonds 818,389.94 

Cash in Bank and on Hand 401,096.97 


2,223,048 .63 
Reserves: 
189,575.75 = Fer Depreciation $ 650,105.52 
For Contingencies (which is avail- 
able for 1919 Government Taxes) 75,000.00 
—_————__ 725,105.52 
Surplus Balance: 
As per attached Statement 
Contingent Liability: 
The Company are guarantors of the Dividends 
of 7% Preference Stock of $300,000.00 of 
E. & T. Fairbanks Co., Ltd., Sherbrooke, 
Quebec, - 


$8,124,761.20 
Approved on behalf. of the Board: : 


Submitted with our Report of March 30, 1920. z 


2,076,607 .05 


6,837,287 .17 
$8,124,761.20 
EERE 


SEDANS- 2A 


0. 7 


then and =) ‘Ny ! 


HE Dainty Elegance ‘of the Sedan Chair is pre- 
served in the McLaughlin Sedan. 


For Milady’s shopping and social needs, for family 
tours and for all needs where comfort and. dependa- 
bility are desired, the McLaughlin Sedan is the choice 
of discriminating motorists. 

McLAUGHLIN MOTOR CAR CO. LIMITED 


OSHAWA, ONTARIO 


BRANCHES IN LEADING CITIES DEALERS EVERYWHERE 


te Nr ou 
| ei 


| 


“See the New McLaughlin 
Models at the nearest 
McLaughlin Show Rooms.” 
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THE FINANCIAL POST 


"). 'W. TYSON 


Y e iN 
— Cena 


Mr Bradshaw has been receivirig. $15,000 from Tor- 
onto, and it is understood that he will “get” double that in 
his new position. At $30,000 Toronto would be more than 
well paid for her investment in the opinion of those who 


reliable | know of Mr. Bradshaw-and his work. But THE FINAN- 
notices | CIAL POST understands, as previously intimated, that it 


Advertising investigated before publication, and none of 
on Gan is nee of advertising 
deter the editorial department from making such comments 
as the situation may suggest. fos a 
or rial pur- 
Ne is tb lakes "ted we'voch Samson or naivtes! should be bad 
y consideration or given any credit for the insertion or inspiration 


ADVERTISING RATES: 
‘ cecceveces $ 2.80 per inch. 
Yearly insertion ...... s . 72.80 per inch. 
Financial Reports, Debenture Notices, etc., 20c per agate line. 


3.50 per annum. 


Was, 6d. - 
Coun Veber bus dake stake a ae 

Subscribers are especially requested to report any instance of 

delay or non-delivery of THE POST. 


PUBLISHED BY 
THE MACLEAN PUBLISHING COMPANY, LIMITED 
148-158 University Avenue, Toronto. 


See e een eeeneee 


MONTREAL, Southam Building, 128 Bleury St., M. Foster; WINNI- 
PEG, 1207 Union Trust Building, H. L, Southall; VANCOUVER, 314 
Carter-Cotton Bldg., Roy Hunter; BOSTON, 734 Old South Bldg., 
Se Ae ea 
way (corner 26 treet), R. we ; . m 
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TORONTO, APRIL 10, 1920 


HOW THEY REGARD HYDRO IN USS. 


© several occasions we have emphasized the fact that 
great care must be taken with regard to Hydro 


financing and management or Ontario’s credit in the 


United States will suffer and the attractiveness of the 


Province as an industrial location diminish. Already the 
Investment Bankers of America have taken a questioning 


attitude, and it is known that there has been great dis- 
satisfaction among American industries en the Canadian 


side of the border regarding power deliveries. 


Read the following as the reason of one prominent 
American business man for deciding that Ontario has 
no attractions for him: 


Our associates would not consider a Hydro contract under 
any condition. We do not know what the power will cost, or 
class of service that will be delivered, and the Hydro contract 
is not worth the paper it is written upon, and their service, 
especially to their larger consumers, has been anything but 
satisfactory. If we have to be dependent upon Hydro contract 
and service, we simply would not consider locating in the Pro- 
vince of Ontario. Our experience with the Government owner- 
ship of railroads in the United States has been anything but 
satisfactory, and frgm our observation of the Hydro situation 
in Ontario the condition tiere is much worse and will con- 


tinue so long as Beck is permitted to secure new capital 


without proper investigation as to.the suundness of his under- 
taking. ; 


DO NOT PROPOSE FREE TRADE, BUT— 
. pereue.s conceding that a protective tariff is essen- 
tial to the prosperity of Canada and that the Canadian 


people are realizing this more and. more, the Toronto 


“Globe is making strenuous efforts to defend Liberalism 
from the indictment of favoring free trade. Further, the 
“Globe” endeavors to line up Agriculture and Labor with 


Liberalism by declaring: “None of them proposes free 
trade.” a 


When we find this great journalistic advocate of: tariff 


reform disowning free trade, it becomes of interest to 


examine what policy—or, as it takes unto itself, three 
policies—it represents. Analysis of the three platforms 
of Liberalism, Agriculture and Labor indicates that each 
has gone about as far as a tariff reformer as it can well 
g0 without being called a free trader. And when the 


three are combined—as the “Globe” evidently proposes 


to combine them in the next political campaign—they go 
so dangerously close to free trade that it is not to be 
wondered that there is apprehension that the people may 
see through the insidious tactics being employed. Follow- 
ing is a Summary of the outstanding points of the tariff 


platforms of the three parties: 


Liberals: Substantial reductions of the customs to reduce 
the cost of living and the cost of the instruments of produc- 
tion in industries based on+ natural resources. A revision 
downward of the tariff on wearing apparel and other articles 
of general consumptien as well as the raw material entering 
into their manufacture. Abolition of all duties on wheat, 
wheat flour, and all products of wheat, the principal articles 
of food, farm implements and machinery, farm tractors, min- 
ing, flour and sawmill machinery, illuminating, lubricating, 
and fuel oils, nets, net twines, and fishermen’s equipments, 
cements and fertilizers, as well as the raw material entering 

- into the same. 

Agriculture: An immediate and substantial all-round reduc- 
tion of the tariff. Free trade with Great Britain in five years. 
Abolition of all duties on all foodstuffs, agricultural imple- 
ments, farm and household machinery, vehicles, coal, lumber, 
cement, gasoline, and illuminating fuel. and lubricating oils 
and all raw materials and machinery used in their manu- 
facture, 

Labor: The gradual elimination of import duties on all 
necessaries of life, such as food, clothing (including boots 
and shoes), and the tools and machinery used in production. 


Technically, these platforms may not mean free trade, 
and we doubt if any party hoping to be elected to Ottawa 
would attempt anything so suicidal, but these proposals 
involve such wide reductions and such a broad free list 
that those who appreciate what free trade would mean 
to Canada should consider them carefully, particularly in 
view of the evident effort to consolidate them as one 


platform. This apart altogether from the problem of 
national revenue involved, a practical solution for which 


has not yet been offered in view of the country’s financial 


needs and the great reduction in customs income which 
would result. F 


TORONTO LOSES: VALUABLE SERVANT 
HE City of Toronto and Canadian municipal finance will 


Jose a prominent and valuable figure when Thomas 


Bradshaw, finance commissioner of the Queen City, re- 
turns to private business life as financial director of the 
Massey-Harris Company, Cimited. His resignation from 
#n important advisory position to a spending govern- 
‘mental body second only to that at Ottawa is to be de- 


plored, not-only because of the vital importance of his 


Be 


advice and guidance at a critical period in Toronto's his- 
tory but because it indicates that public positions can- 


SU 


inducements to men of the highest 


is not a question of salary alone, although it could hard- 
ly be expected that the city council could see the ad- 
visability of meeting such an offer. The commissioner- 
ship is becoming vacated, we have reason to believe, be- 
cause of the petty squabbling and bickering of the nar; 
row-gauge civic politicians with which the office is sur- 
rounded. At this critical stage in the city’s financial career, 
with the financing of the street railway immediately ahead, 
Mr. Bradshaw evidently found that he.could not under- 
take the responsibility of continuing without the support 
and co-operation of the municipal administration. 


HOW BRITISH INVESTOR SEES IT 


CANADA is receiving some very questionable advertising 
with British investors in connection with the treat- 


ment being accorded to corporations in which Old Coun- |- 


try investors have been induced to place their funds. 
Speaking of the attitude towards transport undertakings, 
the “Investors’ Review” (London) sarcastically remarks 
that the policy of watching the Toronto Railway pursue 
its downhill course, while the city authorities pocket their 
percentage is “eminently calculated to induce British 


capitalists to subscribe further money to Canadian devel- 
opment schemes.” The Review says: 


We cannot understand the attitude of many public authori- 
ties in Canada towards the transport undertakings serving their 
districts. Here is this Toronto company, with the rates of 
wages of its employees doubled and the cost of its raw mater- 
ials 100 to 300 per cent, up, compelled to carry its traffic at 
rates of fare fixed 28 years ago. Applications have been made 
to the City Council, pointing out that about 400 roads in North 
America, many of them with agreements s'milar to that of 
the company, had obtained fare increases, and to the Ontario 
Government, but to no avail. The city authorities are content 
to pocket their percentage, which is based oh earnings, and last 
year amounted to $1,152,500, and watch the undertaking pursue 
its downhill course, a policy eminently calculated to induce 


British capitalists to subscribe further money for Canadian 


development schemes, .’. . It is to be h-ped that this crying 
scandal will soon cease, and the company be granted an in- 
crease commensurate with the higher cost of working. 

We hold no particular brief for the Toronto Railway 
Company, believing that, despite the continuous persecu- 
tion by the City Hall politicians, a more intelligent effort 


could have been made in the past to give the people better 


service. However, the serious point is that confidence in 
the treatment of investments in Canada is being seriously 
undermined and this cannot but have its effect upon both 
public and private financing in Great Britain in the future. 
Nor is the trend of legislation by the Provinces as ré- 


gards mortgage contracts, charter rights and Privy 
Council appeals likely to help this situation. 


EDITORIAL. NOTES 


THE Canadian Pacific is being asked to extend its lines 
to Utopia (according to a despatch from Meaford). The 


National Railways seem to be headed in the other direc- 


tion. 
* * * 

THE ACTION of the Wheat Board in removing restric- 
tions on the ‘milling industry is right in line with the 
arguments-which have been frequently and energetically 


advanced by THE FINANCIAL POST. 
* * * ‘ 


COMMENTING on the Clarkson report of the Hydro 
financing, the Hamilton “Spectator” says that if the ad- 
vice given is acted on by the Government it means “that 
the unquestioning enthusiasm of the past will no longer 
suffice to carry through new undertakings.” 


* x & 


THE firemen of St. Catharines have evidently tried to 
avoid the stigma of conducting a civic strike by threaten- 
ing to resign en masse on forty-eight hours’ notice if their 
demands were not met. When it comes te protectors of 
life and property, “desertion” and not “resignation” is 


the word which applies; a fireman or policeman should 
no more leave his post of duty than a soldier. 


- * * a 

THE-wisdom of the Montreal branch of the Canadian 
Manufacturers’ Association and the general council in in- 
viting J. A. Woodward, president of the Montreal Brother- 


hood of Trainmen, to give a luncheon address is to be 


much commended. The manufacturers and the labor men 
have common interests which have been. largely sight of 
and which might be agajn brought to light by more 
friendly relations to the mutual advantage of~ both 
elements. ; : 
cs * * a 

FOR some considerable time “The Globe” has been in 
the position of a pilot without a ship. Now it is seeming- 


ly endeavoring to bring together on the upheaving rear 
of politics a little fleet of three political craft—Liberal- 
ism, Agriculture and Labor—with the idea of steering an 
expedition on Ottawa. The free trade reefs are causing 
this self-appointed pilot the greatest trouble. Even if one 
of the craft can be steered clear, it is to be doubted if 
one pilot can bring the three safely through. 
‘ ate x“ * - 

NOW THAT the courts have held that the Board of 
Commerce has no jurisdiction over the prices of paper— 


which has been hel¢+not to be a necessity of life—it 
remains to be decided just what powers’ that body has 


with regards to the “necessities of life.” Judge Robson, 
late chairman of the Board, has held, with Herbert Hoover, 


that price-fixing discourages output and thus aggravates 
rather than relieves the situation. 


A ee 
ACCORDING to the report of, the auditors, the Hydro 


Commission has lost $53,408 on farming operations in 
connection with lands bought with the Chippawa canal 
right-of-way. Evidently it was not possible*to hide any-: 


thing in these accounts by drawing on cap'tal secount, de- 
ferring sinking fund charges or any. of the other ex- 
pedients which have been employed in disguising power 
losses on Reriesiare negborege _ The SSenigtert Bee criti- 


2 


Bushnell for Central Press Association. 
abia® 
ANY NIBBLES YET. NIC? 


Using Registered Mails for 
Parcels Post 


T A time when the Post Office system throughout the country is suf- 


fering from a shortage of efficient help and other handicaps which 
are a development of ‘prevailing conditions, THE FINANCIAL POST 


learns thet a new factor which may seriously interfere with expeditious 
service has developed in the use of the registered mails forthe delivery 


of parcels. About three weeks ago the, Robert Simpson Company, Toronto, 


having experienced considerable loss through non-delivery of parcels, com- 
menced the registration of consignments by parcels post, the idea being to 
protect the company against loss and the customer against inconvenience. 

Parcels going in this way have to be carefully entered at point of mailing 


and at their destination, and records*have to be kept every time they are 


handled in. process of transportation and delivery. Any large volume of 


parcels cannot, therefére, be handled without serious disorganization or 
general rcadjustment of the first-class mail facilities, as registered mail 


must have precedence. At a comparatively small expense, therefore, the 
big mail order houses can secure a preferred and. very expensive service 


in conducting their business by mail in competition with the local merchants. 


Just Half the United States Rate 


In the United States parcels cannot be registered in this way under 
parce] post rates. There the rate for registration on all mail matter is ten 
cents for each parcel—which is double the Canadian rate. And not only 


is this service being given in Canada at a rate which must seemingly entail 


a serious loss, but another result is disorganization, which will become 
more serious if the practice is continued and developed. 
The express companies have a much more simplified system of handling 
their parcels. An entry is made when the parcel is received and when it 
reaches its destination. But of course express parcels do not receive the 


same care as registered mail, although delivery is usually guaranteed to 


cover the value. The attention given to registered mail is out of all pro- 
portion to the charge made. 


Comparison With Express Charges 
If, as generally accepted, the parcels post system is being conducted at 
a substantial loss, it is obvious when rates are examined that further loss 


must be entailed by the general use of the registered service for parcels 
at the fee of five cents. The greater ‘the. distance of transportation the 
greater the loss involved. For instance, the express companies charge $1.60 
for the.delivery of an 11-pound parcel from Toronto to Victoria, B.C. The 
parcel post rate is $1.32. For an additional five cents this 11-pound parcel 


would recejve the special attention necessary for registered mail all the 


way to the. Pacific Coast, the total charge being only $1.37 by the Post 


Office, as against $1.60 by the express companies. The following figures 
of comparative charges—from ‘Toronto—are of interest: 


; 6-Ib. 
Victoria —Parcel post . 72 
Express ... ees 1.00 
Calgary —Parcel post 64 
Express : 80 
Winnipeg —Parcel post ~40 70 


Express 0 1.00 
Sudbury —Parcel post se 50. 
Express : 40 45 
Brampton—Parcel post 12 29 


Express 35 50 


11-Ib. 
1.82 
1.60 


1.14 
1.25 


Some of the mail services, we are informed, have been utterly dis- 
organized since this system was started. With the registered mail receiving 
first consideration, other majl matter has necessarily been neglected. News- 


papers and other publicatiors have been seriously delayed. Subscribers 


from many points are complaining that they are not getting their papers 


and magazines on time. This is a situation which promises to become 
further aggravated if something is not done by the Post Office Department 
to prevent the registration of parcels for a fee so ridiculousl 


0 : ; ¥y small con- 
sidering the service .entailed. r 


Discrimination Against Merchants 


There has been an agitation to raise the postal rates in Canada on papers 
and periodicals. ‘These rates are not low compared to the service required 
to take care of a registered parcel at a fee-of five cents, Then, too, there 

’ 


is @ difference, generally recognized under the Postal Union, between pub. 


lications which have aw educational value and merchandise which competes 
with local merchants. “There will undoubtedly be wide objection by sub- 
scribers generally if they are called upon to pay higher subscription rates 
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OF CANADA 


Quarterly Dividend 
Notice No. 118 


A Dividend at the rate 
of Three and One-Half 


Per Cent. (314%) for 
the three months ending 
30th . April, 1920, has 
been declared payable 
on the 1st of May, 1920, 


to Shareholders of 


record as at the 17th 
April, 1920. 


By Order of the Board, 


C. H. EASSON, 


General Manager. 
Toronto, 


March 26th, 1920. 


Howard Smith Paper Mills 
Limited, Inc. 1919 — 


Common Stock Dividend Notice 


NOTICE is hereby given that a dividend of 
1%% on the Common Stock of the Howard 
Mills, Limited, Inc. 


y . 1920, payable on 
day of April to shareholklers of record at the 


close of business on the 10th day of April, 


1920, 


By Order of the Board. 
HAROLD CRABTREE, 
. Secretary. 


Montreal, March 20th, 1920. 


\ 


HOWARD SMITH PAPER 


MILLS LIMITED, Ine. 
1919 


PREFERRED STOCK DIVIDEND NOTICE. 
NOTE is hereby given that a dividend of 2% 
on 


Paper Mills, Limited, Inc. 1919, has tos oe 
clared for the quarter ending the Slst dy 
of March, 1920, payable on the 20th day of 
April to shareholders of record at the close of 


business on the 10th day of April, 1920. 
By Order of the Board. 


HAROLD CRABTREE, 
Secretary. 
Montreal, March 20th, 1920. 


CUBAN CANADIAN SUGAR 
COMPANY 


PREFERRED STOCK DIVIDEND NOTICE 


NOTICE is hereby give nthat a Dividend of 

2% on the Preferred Stock of the Cuber 
Canadian Sugar Company has been declared 
for the quarter ending the 31st day of Mareh, 
1920, payable on the 15th day of April 
Shareholders of record at the close of businer 
on the Sist day of March, 1920. 

Ba Order of the Board. 
R. G. MUIRHEAD, 
Asst. Secretary. 


Montreal, March 24th, 1920. 


nel 


The Merchants B 


of Canada 


QUARTERLY DIVIDEND 

A DIVIDEND of THREE PER CENT. for 

the Current Quarter, being st the m™ 
of TWELVE PER CENT. per annum ats 
Bonus of ONE PER CENT., upon the Paid 
Capital Stock of the Bank, were declared p#* 
able on Ist May next to shareholders of I 
cord on the evening of 15th April, stock 
fully paid up on $list January to partic 
in both dividend and bonus on the amounts 
paid up on that date and upon later psy 
ments from the date thereof. 


By Order of the Board, 
D. C. MACAROW, 


General Manage?. 
Montreal, 20th March, 1920. 


La Banque National 


NOTICE is. 
dividend 
(2%%) upon the 


hereby given that a result 
Two and 2 Half per eet 
> capital for the 


ter ending April 30th, payable May Ist @ — 


of record April 16th. 


‘The Transfer Books will be closed fra 

April 16th to April 20th next, both days inl 
: reho will 

mie pince ca June Si holders 


The n 
the City 
‘about t 


Order 
~ ties will 


R. W. E., Ton 
{to advise me t 
eee L. R. S 
‘common and p 
:and what their 
a brilliant sue 


This compa 


operate a ch 


United States 
to $1.00, and 
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controls all 
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uarterly Dividend 
Notice No. 118 


ividend at the rate 
Nhree and One-Half 
ent. (316%) for 
ree months ending 
April, 1920, has 
n declared payable 
he 1st of May, 1920, 
Shareholders of 
ord as at the 17th 
1, 1920. 


Order of the Board, 
C. H. EASSON, 
General Manager. 


rd Smith Paper Mills 
mited, inc. 1519 


hon Stock Dividend Notice 


is hereby given that a dividend of 
on the Common Stock' of the Howard 
per Mills, Limited, Inc. 1919, has 
red for the quarter ending the 3ist 
March, 1920, payable on the 20th 
pril to shareholders of record at the 


business on the 10th day of April, 
Order of the Board, 


HAROLD ORABTREE, 
» March 20th, 1920, 


ARD SMITH PAPER 

LLS LIMITED, Inc. 
1919 

RED STOCK DIVIDEND NOTICE. 


is hereby given that a dividend of 2% | 


Preferred Stock of the Howard Smith 
ls, Limited, Inc, 1910, has been de- 
r the quarter ending the S8lst day 
1920, payable on the 20th day of 
areholders of record at the close of 
the 10th day of April, 1920. 
ler of the Board. 


HAROLD ORABTREE, 
Secreta 


‘ ae 
March 20th, 1920. 


N CANADIAN SUGAR 
COMPANY 


RED STOCK DIVIDEND NOTICE 


is hereby give nthet a Dividend of 
ie rears —<_ _* Cuban: 
ugar pany n 
arter ending the Sist day of March, 
able on the iéth day of April te 
ers of record at the close of businesr 
st day of March, 1920. 


r of the Board; 


R. G, MUTRHEAD, 
Asst. Secretary. 
March 24th, 1920, 


: ‘Movchauh Bank | 


of Canada 


QUARTERLY DIVIDEND 


REND of THREE PER CENT. for 
urrent Quarter, being at the rate 
VE PER CENT. per annum and & 
ONE PER CENT., upon the Paid Up 
ock of the Bank, were declared pay- 
t May next to sharehelders of re- 
e evening of 15th April, stock not 
up on Sist January to participate 
ividend and benus on the amounts 
n that date and upon later pay 
yp the date thereof, 
r of the Board, 


D. C. MACAROW, 


General Manage. ‘ 


80th March, 1920. 


Banque Nationale 


is hereby given that @& regular 
d of Two and a Half per cent 
bon the paid-up capital for the qua 

April 30th, payable May ist 
s of record April 16th. 
nsfer Books will be elosed 


from 
to April 80th next, both days inclt 


ual Meeting of the shareholde-s will 


cn June 9th. 
of the Board of Directors. 
N. LAVOIB, 


% 17th, 1920, i 


Secretary. 


NEW ISSUE 


$101,945.23 


Rural Municipality of Assiniboia 
(Manitoba) _ 
- 6% COUPON BONDS 


Amount 
$96,743.55 
4,663.04 
538.64 


Purpose 
Local Improvements 
Local Improvements 
Local Improvements 


Due 
Jan, 27, 1921-40 
Jan, 27, 1921-25 
Jan. 27, 1921-27 


Denominations $1,000 and odd amounts 


STATEMENT 


Assessed value for taxation 


+» «$11,820,434 


Total debenture debt (including present issue)..............-. 
Less—Waterworks debentures ..... 60 
Ratepayers share local-improvements ,..... 


NET DEBENTURE DEBT 


160,425 
$ 1,129.952 


Tax Rate, 16.13 mills 
” Area, 26,850 acres 


The municipality of Assiniboia, which is the most important adjoining 


the City of 


Winnipeg, extends westerly from the city limits a distance of 


about twelve miles, and is in direct line with the city growth. 
PRICE—Rate to yield 6% per cent. 


Orders may be telephoned or telegraphed at our expense and securi- 
ties will be delivered to purchasers free of delivery charges. 


A. E. AMES & CO. 


Investment 


Securities 74 Broadway 


1022 Harris Trust Bldg., 


Union Bank Bldg. - 
Transportation Bldg. 


Toronto 
Montreal 
- New: York 
Chi 


Established 
1889 


310 ~— House, Victoria, B.C. 


CROWN TRUST COMPANY 


145 St. James Street 


MONTREAL 


‘A Trust Company for the Publie’s Service.” 
PAID-UP CAPITAL - - - = $500,000. 


BOARD OF DIRECTORS 


COLONEL WILLIAM I. GEAR, President 
MAJOR-GEN. SIR JOHN W. CARSON, C.B., and S. H, EWING, 
Vice-Presidents 


14.-Col. Gerald W. Birks, 0.B.E; 
wood 


Alex. MacLaurin 
Col. John McKergow 
Brig.-Gen. F, 8. Meighen, C.M.G. 


rd 
Brig.-Gen, Jas. G. 
Ross 


¥ 


Ross, OMG. i‘ 


John W. 
F. N, Southam 7 
Major-Gen. E, W. Wilson, C.M.G, 


IRVING P. REXFORD, General Manager |‘ 


INVESTORS’ INQUIRIES 


‘ties are answered by mail direct. 


) 


nformation under this head 
—_ are readers of THE FINANCIAL 


1. in answer to direct requests from investors 
SOTA "POST. Many questions securi- 
We would remind cctsespundenta thet & ls, now 


)necessary to enclose 8 cents in postage stamps to cover postage on ahswers 


R. W. E., Toronto.—I would thank you 


L, R. STEEL CO. 


‘to advise me through your financial col- 
umn of L. R. Steel Co., Ltd., stock, both 
‘common and preferred, as an investment, 
‘and what their prospects are of making 
a brilliant success. ’ 


This company was organized to 


operate a chain of stores in 


the 


United States, selling goods from 5c 
to $1.00, and under a name slightly 
changed, L. R. Steel Company, Limit- 
ed, will operate similar stores in Can- 


ada. 


The United States company 


controls all the Canadian stock so 
that the stock beine offered in Cana- 
ada by the J. M. Smoot Company, is 
part of $10,000,000 preferred stock 
of the United States company. This 
carries a rate of 7% and is cumula- 


tive. 


Stores will be opened shortly 


im Montreal, Quebec, Owen Sound, 


Goderich and a number of 


other 


places in Canada, probably 100 in 


Thirtieth 


all, in time. 


Until this chain store 
scheme has been worked out and you 
see what the company is actually 
earning, you must consider both the 
preferred and the common as a spec- 
ulation, with the preferred, of course, 
as much the safer of the two. In 
its favor, however, in advance, is the 
fact that chain stores have been suc- 
cessfully operated under this system, 
and that Mr. Steel himself has been 
very successful in developing the 
Metropolitan chain of stores in the 
States. * 


DOMINION STEEL PREFERRED 

R., Toronto.—Do you consider Dominion 
Steel Corporation 6 per cent. cumulative 
preferred stock a sound investment? I 
cannot afford to lose. “ae 

Rivercourse bought Dominion Steel 6 
per cent. preferred at $83, and wants~to 
know whether as a result of the decline 
he should sell. ‘ 

We consider this stock a sound 


is the last day for filing your Income 
Tax returns: but we suggest that it 
would be wise to file your return im- 


mediately. 


Remember, you must get the forms yourself 
from the Post Office or. your local Inspector 
of Taxation and make the returns yourself. 


If your income is diversified and you 
difficult to fill out the form accurately 


find it . 
» our 


pamphlet entitled: “The Income Tax and the 
Average Man’’ will help you. “a 
We suggest you write for acopy. It will 

a useful booklet for vou to have. 


Ro 


ral Securities 
CORPORATION 
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' MONTREAL ~ 
Toronto Hailtgs St. John, NAB. Winnipeg London, Exe. 


pany, these bonds at 6% providing 
exactly for the interest of 6% on|to invest naturally considers, and courts to enforce, through receiver- 


preferred. The issue was sold in 
England and the guarantee was to 
encourage investment there. It thus 
ranks ahead of either of the preferr- 


#|ed stocks of the two subsidiary com- 


panies mentioned, and next the first 
mortgage bonds. In addition the reg- 
ular earnings of the Dominion Steel 
Corporation have average over 100% 
of the obligations called for by this 
bond issue of 6%. 


The price of this stock followed the 
decline in the majority of securities 
that were liquidated on the Canadian 
market by English -holders, to take 
advantage of the favorable rate of 
exchange, a proceeding that has been 
considerably checked by the recent 
embargo, which has helped improve 
the price of the stock, by the way. 
At the price of $83 the yield would 
be 7.2%, and the present market price 
would give a yield of over 7% per 
cent., which makes this one of the 
most attractive investments on the 
market at the present time. 


A PROBLEM IN EXCHANGE 

P. H. F., Toronto—tI have received a 
sum of money by draft from England, 
payable at an English bank, the sum be- 
ing defined in Canadian money instead of 
English money as it was originally. If 
I cash the draft I sh~"" Ince about 80 cents 
in the pound at the present rate of ex- 
change. Can I return the draft to the 
erson who sent it and ask him to cancel 
t and send another in English money to 
the original amount? 


It would be rather difficult to ex- 
press an opinion regarding the trans- 
acticn described in yours of April 3rd, 
without some additional information. 
It would seem, however, that as you 
would lose by cashing this draft, as 
you explain, then an amount equal to 
the obligations to be met has been in- 
vested in Canadian money. If this 
is the case you are in exactly the 
same position as if the draft was 
made out in £ because you would then 
lose by the exchange in cashing the 
draft in this country. ’ 

If you desire to bring a sum of 
money to Canada from England, you 
stand to lose the exonange unless it 
has been stipulated ‘that the obliga- 
tion is payable in Canadian money or 
unless the party meeting the obliga- 
tion is willing to make this conces- 
sion. If on the other hand you were 
in England and had an obligation ma- 
turing in. Canada you would stand 
to benefit by exchange in taking the 
money from Canada to England. 


COCHRANE REAL ESTATE 
M. B., St. Catharines——Can you give 
me any information rerording the present 


value of lots 285 and 287 in the town of | 


Cochrane. 


Lot 287 was originally bought for 


$600, or $650, about 1912, and resold | °°" 


for $1,093 Our information is that 
a fair value on that lot at the pre- 
sent time would be about $1,200 
as the prices have not advanced this 
last few years, they nave been at a 
stand-still, but there is a demand for 
lots the last five or six months. You 
are no doubt impressed by the valu- 
ation, $1,600 assessment, but on ac- 
count of the fire. in Cochrane, when 
all the buildings were burned, in or- 
der to raise the necesary revenue for 
the town, the assessment has been 
altogether beyond the value in most 
cases. For’ instance:—l—lot on 
Fourth Ave., is assessed for $1,600, 
and sold for $500. The same applies 
to the second lot adjoining. 

As regards the other lot, 285 the 
second from the corner. This lot is 
not by any means so valuable, $800 
might be a fair figure. 


BOND AND DEBENTURE 

R. M. B., Toronto.—Can you give me 
any information regarding the affairs of 
the Bond and Debenture Corporation of 
Winnipeg. I bought some stock in this 
concern some years ago and their reports 
received have not been satisfactory. From 
the statement submitted it would seem to 
me that it would be better to have the 
concern wound up in the interest of the 
shareholders. , ; 

Inquiries regarding the present sit- 
uation and outlook of the Bond and 
Debenture Corporation of Winnipeg 
have been made by our representa- 
tive in that city. -The Corporation, 
we are informed, has been unable to 


| obtain the amount of capital original- 


ly intended and regarded as neces- 
sary to successfully carry on. This 
is due largely to conditions existing 
during the war. Negotiations are at 
present under way for further sup- 
plies of capital in the hope of put- 
ting the concern on a dividend paying 
basis. If these negotiations do not 
prove sutcessfuh we are informed 
by Mr. Rossini, the present manager 
of the corporation, that the company 
may find it necessary to do as you 


SAFE INVESTMENTS 


HAROLD F. GREENE, 
Manager Bend Deparment, Guarunty Tram @0. of Now York. 


The man or woman whe has money bondholders have recourse to the 


|| double the amount of Dominion Steel | should consider, safety of principal 


and income as the primary qualifica- 
tion of the security or sectrities 
chosen. One of the chief problems 
that investment bankers have to meet 
is that of educating investors as to 
what constitutes safe investments. 

Economic stresses and strains are 
of local, national and international 
character, affecting sometimes a par- 
ticular business, sometimes ‘all. busi- 
nesses. A safe security is one, which, 
by virtue of its so-called “margin of 
safety,” will successfully meet econ- 
omic crises and strains of the most 
varied kinds. 


In the case of securities of Govérn- 
iment units—the Federal Government, 
and the states (or provinces), coun- 
ties, cities, etc.—we have what are in 
effect promises to pay by all the in- 
habitants of the unit concerned. Here 
the principal elements to which we 
look for safety are the past records 
of prompt payments, as evidence of 
the willingness and ability of ‘tax- 
payers to tax themselves sufficiently 
to meet their debts, the limiting of 
the debt to a sum within constitu- 
tional or legislative restrictions, if 
there be such, and the soundness of 
the purpose for which the bonds or 
corporate stock may be issued. 


Credits of Nation Determines Worth 


Obligations of foreign Governments 
must be considered with more dis- 
crimination. The choicest foreign 
investments are based on the external 
debts of nations; in other words, 
debts owed to others than the citizens 
of borrowing countries. While it is 
conceivable that an occasion might 
arise when a Government would be 
unable to meet all its obligations, its 
citizens would be expected to accept 
delay in payment, or reduction 
through scaling of the internal debt; 
for the Government would make 
every effort to maintain its credit 
with the outside world. The credit 
of the nation is perhaps the primary 
controlling factor in determining ‘the 
worth of the securities of political 
sub-divisions, though it must be borne 
in mind that in general the latter are 
much more likely to be held ex- 
clusively by domestic investors than 
by foreigners. 

When we leave the field of Govern- 
ment securities and consider those of 
corporations, whether railroad, indus- 
trial, or public utility, we must place 
ultimate emphasis above all on the 
question of earnings. We deal here 
not. with sovereign bodies, whose good 
faith is the chief security, but of 
organizations whose promise to pay 
legal debts can be enforced through 
the courts. At the same time, how- 
no court can compel a corpor- 
ation to meet debts which its physi- 
cal resources do not permit it to 
meet; and stockholders of a corpor- 
ution have even less recourse than 
bondholders. Earnings, ‘therefore, 
are all-important. 

What Determines Earning Power 

This does not tell the whole story. 
In the first p'-ce: what ---"*-- - cor- 
poration to make profits, or what pre- 
vents profits from being made? The 
factors may. be almost entirely: in- 
ternal or may be both internal and 
external. In the case of am indus- 
trial corporation, the former is more 
likely to be the situation; that is, to 
say, sufficiency or insufficiency of 
earnings is likely to depend in very 
large measure on good management 
in buying, production, and selling, 
and on conservative financial policies. 
In the case of railroads and public 
utilities, legislative regulations, 
through commissions or otherwise, 
may seriously affect earning power. 


In the second place, there must be 
earnings or profits sufficient to meet 
safely all requirements for interest 
and dividends, and also such other 
requirements as those of sinking 
funds. There is involved here the 
question of equities of the various 
classes of security holders, “senior” 
and “junior.” Senior. securities are 
those whose claims to or equities in 
the property and income of a corpor- 
ation are senior or prior to those of 
junior securities, — in other words, 
have preferred enforceability, Rights 
of holders of the so-called “junior” 
securities—stocks, notes, debenture 
bonds—are subjected to those of 
holders of senior securities, or mort- 


‘ship proceedings, the payment of in- 
! terest or principal when due. It 
should be noted, however, in that con- 


nection, that it has sometimes hap- 
pened that receivers have been 
ordered by the court to continue pay- 
ment of interest on senior securities 
when earnings were sufficient for this 
punpose, but insufficient to pay in- 
terest on junior securities. 
Long Term Results 

Investors ought always to consider 
long term results. It is only ‘thus 
that the margin of safety can be 
justly estimated and appraised. 
There are plenty of “fair-weather” 
securities. The really safe security 
is the one that can “weather” good 
and bad periods, that can withstand 
stresses and strains, “loads” of un- 
usual nature. In a time of prosper- 
ity almost anyone can make money. 
Given good business and financial 
management, which keeps debts 
down to a minimum consistent with 
progress, shows business initiative 
and builds up good will, in a business 
essentially stable and not speculative, 
functioning successfully over a_per- 
iod of years, and we have at least the 
fundamentals of safety of investment 
as far as securities of private cor 
porations are concerned. Investors 
should bear all these things in mind 
in considering investments. 


The Bank of Japan shows an increase 
in specie reserve for 1919 over 1918 of 
$119,525,000, and $80,655,348 in securities. 
Bank note increase to $780,000,000 by the 
end of 1919 and receipts of bullion ex- 
ceded 1918 by $136.601,587. 


An appropriation of $420,727,841 asked 
for by the United States Railroad Ad- 
ministration to guarantee and defray 
railroad indebtedness, will bring the total 
appropriations under Federal operation 
to $1.870,727,341. The Government deficit 
is placed at $903,923,988, 
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W. H. PEARSON, Sherbourne Street, 
Toronto, who has long been an active 
figure in the business life of the eity,. 
died at his home on Monday morning” 
from an attack of heart failure. He re 
tired about ten years ago from the 
position of general manager of the Con- 
sumers’ Gas Company, which post he 
filled for thirty-five years, He was con- 
nected with that company for a period 
of fifty-five years in all. He was bern — 
in London, England, on November 9, 
1831, and came to Canada at an Se 
age. In 1847 he was enrolled on the * 


\¢ 


staff of the Toronto postoffice which at ~ 


that time, consisted of the postmaster, 
three clerks and a carrier. In 1854 he 
joined the Consumers’ Gas Company as 
chief clerk. Twenty years later he was 
made secretary and in 1887 general man-~ 
ager. He held other positions, being 
at times a director of the Consumers’ 
Gas Co., Lindsay; and vice-president of 
the American Gas Light Association, ~ 


THE FINANCIAL POST’S MARKET 
FOR UNLISTED SECURITIES 


Below THE FINANCIAL POST publishes a list of unlisted securities 
held by subcribers who wish to dispose of them. Offers for any s the — 
securities mentioned may be sent care of THE FINANCIAL POST, will 


be forwarded to the owners. 


In each case the lot number of securities for. 


which an offer is made should be given. ef 
This service his been instituted to bring together buyers and sellers of 


unlisted: securities. 


Subscribers holding such shares, for which the market 


cannot be determined, are invited to send in particulars, giving number of 


shares and description. 


These will be printed with special identification, 


but without revealing the name of the holder. eer. 
Bids from brokers as well as investors will be invited, of course, but 
only holdings of bona fide investors will be “listed.” 
Owners are asked to send notice in case of sale or withdrawal of offer. 


UNLISTED SECURITIES 


Lot No. Amount Company. 
100 Cana 
101 
108 
104 
105 
106 
107 


an Marconi Wireless Co. 

Trinidad Electric Co., Ltd. (common £1 shares). 
Canadian Flax Fibre Co. 

Dominion Copper Co. 

Canadian Western Steel Corp., Ltd., Calgary. 
John Morrow Screw Co. ($500 each, 6-per cent.). 
Loew’s Ottawa Theatre (preferred). 


Whalen Pulp & Paper (7 per cent. deb. stock). 


109 
110 
111 
112 
113 


Nukol. 


10 shares 


Whalen Pulp & Paper (6 per cent. mtge. bonds). 
Robb Engineering (common). 


Canadian Mortgage Investment Co. 
Canada Woollens (2 shares common as bonus). 
* 


Your Surplus Earnings 


In view of the sound investments they will 
buy at low prices, the wisest thing to do 
with surplus earnings to-day is to invest 
them in long-term securities. 

Canadian Government and Municipal Bonds, 


maturing from ten to forty years hence, can 
be bopght to yield an interest return of from 


5.24% to 7%. 


Write us and we shall be happy to send you a list of such 


investments. 


Wood, Gundy & Company | 


Can. Pac. Railway Bldg., 


Montreal 
Saskatoon 


Toronto 


New York 
London, Eng. 


WE WILL BUY 


BRITISH COLUMBIA_ 
MUNICIPALS 





City of Paris Premium Bonds 
Carrying Interest at Rate of 5% 


of Paris are at the same time a sound in- 
interest at the rate of 5%, and further, they 
ei drawings for a capital prize of 1,000,000 
prizes, amounting in all to a value of 5,000,000 


Price: $47 per bond 500 francs 
(Subject to Daily Fluctuations.) 
LECONOMISTE CANADIEN, somite financial review, edited 
L. G. Beaubien & Co. publishes the of the numbers drawn. 
oy Sites seteres' tg heunek Gach Mond of © veluo of 900 trenea 
would have a value of $96.50 and the interest yield would then be 


equal to 10%. 
A descriptive circular, with full list of 
prizes will be forwarded on request. 


L. G. Beaubien & Co. 


Bankers and Brokers 
Members Montreal Stock Exchange 


50 Notre Dame Street West, Montreal 


BRANCH OFFICES 


Three Rivers, P.Q. Quebec, P.Q. 
153 Notre Dame St. 70 St. Peter St. 
Paris, 5 Daunou St. 
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EMILIUS JARVIS & 00. | 


BANKERS 


DIRECT PRIVATE WIRES TO NEW YORK, CHICAGO AND MONTREAL 
TORONTO STOCK EXCHANGE 
CORRESPONDENCE INVITED 


JARVIS BUILDING 
TORONTO 


Stock and Bonds for Sale 


A large and favorably known manvu-- 
facturing company in Ontario has for 
sale $100,000 of its bonds, bearing 8 
percent. Also $100,000 of 8 per cent. 
preferred stock, carrying a bonus of 
50 per cent. of common stock. Apply 
in first instance to Box 32, c/o The 
Financial Post. 


NEW ISSUE 
We own and offer : 


Government ’of the 


Province of Ontario 
15-Year 6% Coupon Gold Bonds 


Dated April 1st, 1920. Due April 1st, 1935. 


Principal and half-yearly Interest (1st April and 1st 
October) payable in Gold coin at the Office of the 
Treasurer of Ontario, Toronto, or at the Bank of 
Montreal, Montreal, at the holder’s option. 

The Bonds may be registered as to Principal. 
Denomination: $1,000. 


Legal Opinion: 
Messrs. Malone, Malone & Long, Toronto. 


Price: 102 and Interest Yielding 5.80% 


Interim Certificates will be issued pending delivery of 
Definitive Bonds. 


drders may be telegraphed or telephoned at our 
expense, 


| "United Financial Corporation, 


709-711 Hope Chambers — 


6 KING ST. WEST 
TORONTO 


~ NEWS OF THE BOND MARKET _ 


POPULATION 1,550 


Waterworks Scheme Blamed 
for Town’s Present Finan- 
cial Difficulties 


DEBT CHARGES HIGH 


Recommendations Are Made to 
Straighten Up the Affairs of 
Town That Has Debt of 
About $350 Per Capita 


Humboldt, the third largest town in 
Saskatchewan, with a population of 
1,550, is one of the Western munici- 
palities that allowed its financial af- 
fairs to become almost hopelessly en- 
tangled, and now finds itself with a 
debenture debt of nearly $350 per 
capita, an electric light plant that is 
losing nearly $20,000 a year, a water- 
works scheme that provides an an- 
nual revenue of about $2,000 as 
against expenditures of over $30.000, 
and other problems equally as diffi- 
cult of solution. 

The waterworks and sewerage 
scheme, that was initiated by the 
town in 1913, was probably the chief 
cause of the town’s present financial 
difficulties. There is a total capital 
invested in this plant of $156,395, and 
the deficit for the ten months ending 
October 31 last was $27,743, yet there 
are only forty users of -the water. 
The scheme was evidently gone ahead 
with against the advice of several 
experts and with the approval of 
only the Provincial Bacteriolocist. 
and when completed it was found that 
the water was so unsuitable for drink- 
ing purposes that residents of the 
town prefer, to buy their water at 
twenty-five cents a barrel from deli- 
very men. 

In the electric light and power plant 
there is a capital invested of 63.663. 
Revenue in the ten months period 
mentioned above was $21.262 but ex- 
penditures totalled $37,982. The defi- 
- was $16,720 on ten rhonths’ opera- 

on. 

Debt Nearly Half Million 

The debt of the town is not easily 
calculated owing to faulty records, 
but a careful compilation gives it as 
follows: 

Principal 
Outstand. 
$ 52,601:63 
148.183.76 
226,608.68 


$422,394.07 
75,000.00 54,500.00 


$560,871.63 $476,894.07 
The annual payments of principal 
and interest—there is no sinking fund 
as the debentures are on the instal- 
ment plan—amounts to $39,650, which 
based on the present assessed value 
of the town is equivalent to a rate of 
24.5 mills. But although the tax rate 
has been increased to 60 mills, tax 
collections have fallen off and in 1919 
were only 64.8 per cent. as compared 
with 68.7 per cent. in 1918. Tax ar- 
rears at December 31, 1919, were as 
follows: 
Taxes, including penalties, up to 
81st December, 1916. on prop- 
.erties purchased by the town ' 
at 1915 and 1916 tax sales. . . .$28,490.16 
All other arrears up to 81st 
December, 1919 59,422.00 
$87,912.16 


However, there have been no tax 
sales since 1916, which has retarded 
the collection of overdue taxes. 

In addition there is a bank loan 
totalling $47,500. 


Recommendations Made to Town 


In order to stabilize the town’s fin- 
ances, a number of recommendations 
have been made, and of these the prin- 
cipal ones, as made by a special in- 
vestigator who examined the town’s 
condition are as follows: 

That the repayment of the outstanding 
debt be spread over a period of thirty 
years, existing debentures to be cancelled 
and new sinking fuud debentures substi- 
tuted bearing interest at 6 per cent., but 
only 3 per cent. interest to be paid during’ 
the first.five years. 

That the bank loan be capitalized by the 
issue of thirty-year debentures bearing 
interest at 6 per cent., but only 3 per 
cent. interest to be paid during first five 
years. 

Revision of value of land and 
improvements, g a total average re- 
duction of 10 per t.. but increasing the 
assessment on improvements from 40 to 
50 per cent. 

That the payment of tax arrears be 
spread over a period of three years. 

That the light rates and license fees 
be increased. 

That tax sales be held annually. 


SASKATCHEWAN TELEPHONES 
REGINA-—As a result of the scar- 
city of labor and the high cost of 


Face val. 
Electric L. & P...$ 638,668.15 
Waterworks 156,395.00 
General 265,813.48 


$485,871.63 
Pub. School Bd... 


year ending May 1919, “ applications 
were made to the local government 
board for. the construction of 12,000 
miles, So far there have been appli- 


eral. belief’ 


BIDS ON ONTARIO BONDS 


Nineteen Firms Put in Close Array 
of Tenders for Issue 
Tenders received on the Province 
of Ontario’s $2,000,000 issue of fifteen 
years 6 per cent. bonds, the sale of 
which was reported in last week’s 
FINANCIAL POST, were as follows: 


R, C. Matthews & Co., United Finan-|_ 


cial Corporation and Hanson Bros., 100.+ 
71 


9. 

Wood, Gundy & Co., Dominion Securi- 
ties Corporation and A. E. Ames & Co., 
100.64. - 

Home Bank of Canada, 100.26. ; 

Osler & Hammond, C, H. Burgess & 
Co., Housser, Wood & Co., 99.727. 

. A. Mackenzie & Co., R. A. Daly & 
Co. Brent, Noxon & Co., and Morrow & 
Jellett, 99.677. 

Aemilius Jarvis & Co., 99.57. ; 

National City Company, and Harris 
Forbes & Co. 99.32. 

Canada Bond Corporation, 99.17. 

C. R. Clapp & Co., 99.128. 

The United Financial Corporation 


were managers of the successful syn- 
dicate. 


WHERE WILL SIR HENRY 
GET MONEY HE NEEDS? 


No Popular Loan, He Says, But 
Demands on Government 
Are Great : 


By Resident Representative. 


OTTAWA—By some adroit tactics, 
the Opposition has succeeded in get- 
ting the statement from the Minister 
of Finance that there will be no fur- 
ther popular loans issued. When the 
shipbuilding estimates were up be- 
fore the House this week, their pas- 
sage was obstructed, the leader of the 
Opposition stating that they were not 
prepared to agree to vote millions 
of the people’s money without know- 
ing where the money was to come 
from. He stated that the people of 
the country wanted to know whether 
such expenditures were to be met 
out of the revenues the Government 
hoped to get in the regular way, or 
whether they were to be met out of 
further loans. Sir Henry Drayton 
then made the statement that he had 
no idea of another popular loan, and 
the opposition to the passing of the 
estimates was Withdrawn. 

This at once arouses the question 
as to where the revenue is to come 
from to meet the Government’s com- 
mitments. Sir Henry may have 
something up his sleeve in connec- 
tion with his budget which the ordin- 
ary. eye cannot see, but with the 
commitments now before the country 
it would seem almost inevitable that 
funds must come from some source 
outside of the visible channels of 
revenue, with the Canadian National 
Railways, the Canadian Government 
Merchant Marine, the G.W.V.A., and 
a score of other importunate demands 
knocking at the door. 


PENTICTON GIVES OPTION 


Woods-Gundy Buy $75,000 Electric 
Light Debentures 


A thirty day option has been taken 
by Wood-Gundy and Company on a 
block of $75,000 of electric light de- 
bentures of the town of Penticton, 
B.C. The bonds are 20 year, 6 per 
cent., and it is understood that the 
municipality is receiving about 85 
for the block, at which price the cost 
to the municipality is slightly over 
7 per cent, The bonds are now being 
sold on a basis of 7 per cent. 

Walkerville has sold $75,000 of 5% 
per cent. bonds to the National City 
Company at 93. The bonds are re- 
payable in twenty and thirty years. 

Tenders received as follows: 
National City Company : 
United Financial Corporation ...,. 


Brent, Noxon & Co. 91.92 
Wood, Gundy & Co. .............. 90.96 


STAMFORD BOND ISSUE 


Imperial Bank Buys Bonds at About 
6.15 Per Cent. 


The tender of the Imperial Bank of 
Canada was accepted for the Town- 
ship of Stamford issue of $20,000 6 
per cent., twenty instalment Hydro- 
Electric debentures. The bank’s bid 
was 98.28, which figures out on a 
basis of. about 6.15 per cent. Two 
other higher bids were put in, but 
were not accepted. 

C. H. Burgess & Co. ............ 
Brent-Noxon & x 

Imperial Bank 

R. C. Matthews & Co. ........... 
Turner, Spragge & Co 

United Financial Corporation .... 

Bie MOG BOO. 5s oc cviesckec 

W. L. McKinnon & Co 

Wood-Gundy & Co. ............. ‘ 
7SMOT[OJ SE SIOM PeAlade1 siopuay, 

The bonds were subsequently resold 
by the bank to C. H. Burgess & Com- 
pany, who will offer them to the pub- 
lic . 

TWO CITIES TAX INCOME 
Edmonton as Well as Wetaskiwin 

Granted Temporary Permission 

EDMONTON—As a great deal of 
confusion has arisen out of the gen- 


BONUS ON BONDS 
OF SPANISH PULP 
WITH DIVIDENDS 


Must be Paid as Soon as the 
Arrears on Preferred Are 
Declared 


VOUCHERS TOO LOW? 


When Selling ‘Around 54%4— 


Rapid Rise in Preferred 
This Week—Discount- 


ing Arrears 
By Resident Representative. 


MONTREAL—In all departments— 
preferred and coimmon - § and 
bonds—of the Spanish River Pulp and 
Paper Company’s securities, there 
appear to be still undiscounted fea- 
tures. ; 

There seems to be a possibility of a 
bonus for holders of the bonds of 
the Spanish, Ontario Pulp & Paper 
Co., and. Lake Superior Paper Com- 
pany. When payment on the interest 
of these bonds that fell due in 1915 
and 1916 was postponed, an agree- 
ment was made that the bondhold- 
ers should receive during the currency 
of these bonds 10 per cent. of the 
amount allocated in any years for 
dividends on the preferred or com- 
mon stock of the Spanish River Pulp 
& Paper Co. The bonds amount to 
over $8,000,000. 

If there is paid in the next year the 
regular 7 per cent. on the preferred 
common, which amounts to $8,000,000, 
when the arrears are funded, this 
would amount to over $560,000. Then, 
if a similar amount is paid on the 
common, which amounts to $8,000,000 
there would be available a total of 
over $1,100,000, and ten per cent. of 
this would be $110,000, which would 
be a bonus payment to the bondhold- 
ers equal to almost 1% per cent. ad- 
ditional to the regular interest these 
bear at 6 per cent. per annum. The 
current market price of these bonds 
is around 97%. 

Varied stories of a coming rise in 
the Spanish stocks had been float- 
ing around for weeks, preceding this 
week’s advances all centering main- 
ly in the special meeting called for 
April 20 to dispose of the arrears in 
the’ preferred, that at that time will 
exceed $40 a share. Ordinarily there 
is more interest in a common stock, 
but Spanish is ome of the rare in- 
stances of a preferred stock that 
shares equally with the common in 
dividend disbursements. Of late, as 
the common continued rising, there 
was a good deal of figuring as to 
what margin should be maintained 
between the common and preferred. 
When the common was selling at 94 
the preferred was at 130 or 131. Tak- 
ing the amount of arrears to be paid 
off, $42, mostly in more preferred 
stock, this would make the price of 
the preferred stock, ex-dividend, 
$92.2, which left the common higher. 

- Preferred Jumped Best 


When the preferred got going, 
however, it soon made little of the 
previous divergence in market prices, 
for at $139 a share the price would 
be equal to $97, ex-dividend 42 per 
cent., or a little ahead of the com- 
mon, which at thé time was selling 
around $96%%. 

Why are Vouchers Low? 

But the participating privileges of 
the preferred stock does not exhaust 
the rather unusual features of the 
Spanish securities. There are the 
vouchers that were issued covering 
the one year’s payment on arrears 
on the preferred stock from July 1, 
1913 to July 1, 1914. This amounts 
to $7 in some form or other, but these 
vouchers have been’ selling around 
$5.50 for some weeks. Why are they 
not higher? THE FINANCIAL POST 
was asked by an investor. The reply 
of one of those supposed to be on 
the “inside” in the Spanish develop- 
ments, was, “Because the market has 
not yet taken them up.” If this 
voucher is paid for in preferred stock, 
it might be argued it would be worth 
about $6.75 on the basis of the 
market price of the preferred of 
$139. At the same time the price 


7| has been only $5.50. Here is a puz- 


zle for the statisticians. 


a authority to tax incomes, a 


of Wetaskiwin. 


VOR IS TON 
SORINSTON & 


O26 ROVER BARE SrRAZY wes 
MONTREAL 


TELEPHONES MAIN 5173 ano 6634 


An’ Unusual 
Opportunity 


Canadian Government Bonds 
to yield abont six per cent, 
and maturing in a desirable 
number of years. This oppor- 
tunity will not always pre- 
sent itself. Take advantage 
of it now. r. 


Let us execute your next 
order for Victories 


Turner, SpracceeCo. 
Investment Securities 
103 BAY STREET - TORONTO 


McDonagh, Somers & Co. 
Gevernment and Municipal Beads 


TORONTO 
Canada 


W. L. MeKINNON DEAN H. PETTES 


We recommend 
the purchase of 


Victory 
Loan 


At the following prices: 


Maturity Price 

1922—100 and interest, yielding 5.50% 
1927—-100%%4 and interest, yielding 5.42% 
1937—103 and interest, yielding 5.24% 
1923— 99% and interest, yielding 5.57% 
1988—101% and interest, yielding 5.35% 
1924— 99 and interest, yielding 5.73% 
1934— 97 and interest, yielding 5.30% 


Orders may be telephoned or 
telegraphed at cur expense 


W. L. McKINNON 
& CO. 


McKinnon Bldg. - Toronto 


W.F.Morgan-Dean Geo. H. Harris 
INVESTMENTS 


FIRST MORTGAGE 
Industrial Bonds 


Maturing 1920 to 1934 


Secured by assets 4% times the 
total bond indebtedness. Net earn- 
ings for 1918 equal to nine times 
the bond interest. 


TO YIELD 7 h 


Morgan-Dean, Harris & Co. 


Investment Bankers *: 
Bank of Hamilton Bldg.,}, Hamilton, Ont. 


Do Not Forget 


That Victery Bonds are the 
premier investment security. 
Safety, marketability, high 
yield. 


A. Angus"Macdonald & Co. 
C.P.R. Bldg. Toronto 9 j 


Dominion Appraisal Company, Ltd. 
; Appraisals for Financial and Insurance Purposes 





» Somers & Co. 
and Municipal Bonds 


» Bank Bidg. 
RONTO 
Canada 


We recommend 
im purchase of 


d interest, yielding 6.609 
d interest, yielding 5.42% 
dyinterest, yielding 5.24% 
fi interest, yielding 5.57% 
A interest, yielding 6.85% 
d interest, yielding 5.78% 

nterest, yielding 5.80% 
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AS 
e LE 
RENE-T. LEGLERG 
: ’ 
INVESTMENT BANKER 


MONTREAL “~ QUEBEC 
160 St. Jarmnes Street, 76 St. Peter Street, 


(Established 1901) 


Beausoleil, Limited 
_ Investment Securities 


112 St. James Street Montreal 


For Many Years 
We have been large buyers of 


| CANADIAN 
GOVERNMENT, MUNICIPAL 


CORPORATION SECURITIES 


We thus offer to Canadian investors securities of 


their own country, and to Canadian municipalities and 
industries that financial support which is necessary 
to improvement and progress. 


OTIS & CO. 


OSLER & HAMMOND 
STOCK BROKERS AND FINANCIAL AGENTS 


21 JORDAN STREET TORONTO 


How Estates 
May Suffer 


It frequently occurs that a business asso- 


ciate is called upon to devote a good deal 
of time in the settlement of a friend s 
estate. { 


Being deeply engrossed in his own affairs, 
it is only natural that the estate suffers, 
because it does not receive the timely 
attention ft deserves and demands, 


By appointing a TRUST COMPANY as 
executor or trustee under your will, you 
are assured of efficient and uninterrupted 
service. 

Correspondence invited 


TRUSTS meGUARANTEE 


on J.WARREN ~eneen : 


Dominion of Canada Victory Loan 
Dominion of Canada Victory Loan ..... 
Dominion of Canada Victory Loan .....+.-++- 
Dominion of Canada Vietory Loan . 
Dominion of Canada Victory Loan .....-++--- 
Dominion of Canada Victory Loan ....----+-- 
City of Montreal Registered OO on | 
City of Westmount Comesianongey..- * 
St. John Dry Dock and Shipbuilding Co. ( 
Canada Content and Power Co. ist mtge bonds 


de 
oe 


* 
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POWER PROJECTS 


IN NOVA SCOTIA 
SOON UNDER WAY 
Commission Has Expropri- 


ated Property of Halifax 
Power Co. 


MAY BE ARBITRATED 


City of Halifax Will Have 
12,000 H.P. if Present Plans 


Are Carried Through—First 
Unit by January, 1921 


HALIFAX.—Matters are coming to 
a head in Nova Scotia in regard to 


hydro-electric energy. Particularly 


is this the case in regard to the City 


of Halifax. Tenders are to be opened 


in a day or two for the contract of 
carrying on development work at the 


cite of the power on the North-East 
river and Indian river, on the Mar- 
garet’s Bay road, fifteen miles from 
this city. The property being taken 
for the purposes of this development 
belongs to the Halifax Power Com- 
pany which holds its annual meeting 


this week. The Nova Scotia Power, 


Commission has expropriated the 


property, or taken all the steps neces- 
sary to do this. Whether the com- 
mission will come to some agreement 
with the company as to price, or 
whether the matter of recompense 
shall be left to a board of arbitration, 
has not yet been made known, indeed 
has not been decided on. 

It is estimated that the present de- 
velopment, when completed, will cost 
about one million dollars. The funds 
for ‘this will be raised by the N. S. 
Power Commission which has the 
right to issue bonds guaranteed by 
the Nova Scotia Government. 

Two Units By January, 1921 

The whole work-is to be in six units, 
the tenders now called for being for 
the construction of the first four 
units. This will give 9,000 horse- 
power, delivered in Halifax. The 
tenders call for completion of the 
first four units by January Ist, 1921. 
These units are to be in a power- 
house, also to be finished at that 
date, a transmission line to the city 
and a receiving station in Halifax 
which is to be completed during this 


of aL 


year. A second power-house is to be| 3 


built and two other units completed 
by June Ist, 1921. The whole scheme 
will give an estimated power in Hali- 
fax of 12,000 horse-power. 


Halifax To Get 9,000 H. P. 

The tramway can economically con- 
sume practically all the current that 
the commission can land at Halifax 
from its first four units. They esti- 
mate their peak load for 1920 at 8,000 
horse-power, whereas the utmost the 
commission expects to Jand in Hali- 
fax is 9,000 horse-power. 

The power commission is also at 
work on the preliminary steps for the 
development of the Sheet Harbor site, 
from which the mining towns of Pic- 
tou are to be supplied with electrical 
energy. This is likely to be begun 
before the completion of the Halifax 
scheme. The power to be developed 
at Sheet Harbor is almost equal to 
that estimated for this city. In both 
eases, the cost of this hydro-electric 
energy is. expected to amount to 
about one-half the cost to the Nova 
Scotia Tramways and Power Com- 
pany from their present system of 
power development by steam. 

The total water-power in Nova Sco’ 
tia capable “of development, as al- 
ready partially surveyed, is 300;000 
horse-power, and K. H. Smith, the 
representative of the Dominion, who 
is working in collaboration with the 
Nova Scotia Power Commission, is 
of opinion that this is by no means 
all the power that will be found avail- 
able when a complete survey is 
made. 


Price Yield 
100 50 
99% 


99 
» 100% 
101% 
97 


Money By-laws 


TENDERS WANTED 
April 14, Prince Rupert—$362,000 6% 
bonds various, repayable in 5, 15, 20, and 
30 years. W..D. Vance, City Treasurer, 
er Apenl at Township of T: to—$74 
‘oron 7 
675.85, 6 % debentures, dated Nov, 1, 


1919, payable in equal annual instal- 
ments, J. K. Morley, Acting Clerk, Cooks- 
ville, Ont. 

April 20, Alberta Schools—$11,000 in 
one block of consolidated school bonds 
at 7%, 20 years; $22,000, 7%, 10 years, 
village, for assessment purposes; $43,175 
in six blocks of ruval school bonds at 6% 


and 7 per cent., and maturing in 5, 10, 


12 and 15 years. J. T. Ross, Deputy Min- 
ister of Education, Edmonton. 
April 27, Hawkesbury, Ont.—$95,000, 6 
al cent., 20-year road debentures. Eug. 
aquette, Treasurer, Town of Hawkes- 
bury. (See announcement on page 13.) 
BY-LAWS TO BE VOTED ON 


April 14, Chatham—$371,000 for the 


erection of a rapid sand-gravity filtra- 
tion plant. . 

April 12, Dundalk Village—$10,000 to 
rebuild a woolen mill. 

April 12, Edmonton—$1,466,000 for 
capital expenditures. 


April 17, Village of Port Dalhousie— 


$120,000 to construct and instal a system 
of water works.: 
DETROIT UNITED 

As a preliminary to the legal troubles 
that are sure to be found in the way of 
Mayor Couzen‘s scheme, the Detroit 
Citizen’s Committee ‘which supported 
the D. U. R. before the voting is plan- 
ning to seek an injunction against che 
city’s plan, on the ground that it is con- 
trary to State laws. 

DEBENTURE NOTES 

Windsor—The city will shortly issue 
$12,000, 6 per cent., 10-year motor truck 
street flusher debentures. - 
_Winnipeg— At a recent meeting of the 
city council, authorization for the sale 
of $500,000 of city debentures was given 
to the Mayor and city treasurer. The 
proceeds will go to the school board. 

Etobicoke ‘ownship—Debentures to 
the extent of $6,000 will be issued for 
the erection of an addition to the school 
in school, section No, 11, Humber Bay. 

Chatham—City Treasurer Cottier re- 
ported to the Council that all of the de- 
bentures for the MeKeough School, 
amounting to $130,000, had been sold 
at par to local buyers at a saving of 
about $7,600. 

Hamilton—The Board of Control has 
decided to offer to citizens $225,000 
worth of bonds at 6 per cent., the money 
to cover the cost of waterworks im- 
provements. 

Toronto—An issue of debentures 
amounting to- $200,000, for new schools 
is provided for in a by-law passed at a 
meeting of the Separate School Board. 
The debentures which are to be issued 
at an interest ratet of 5 1-2 per cent., 
are to be sold at not less than $100 each, 

BY-LAWS PASSED OR DEFEATED 

New Toronto.—$100,000 for the erec- 
tion of a new school. Defeated on April 


Kerrisdale, B.C. — $185,000 for new 
eight-room modern fire-proof buildings; 
$33,250 for building and completion of 
schools. Passed by the ratepayers on 
March 27 

SASKATCHEWAN 

The following is a list of authoriza- 
tions granted by the local Government 
Board from March 1st to 13th, 1920. 

School Districts.—xSand Creek, $3,000; 
xAndersonville, $1,000; Bon Accord, 
$3.600; Drake, $7,000; Edenland, $4,500; 
Parkside, 32,000; xBadger, $700; Mesk- 
anaw, $5,300; xClydesdale, $3,200. 

Rural Telephone Companies.—Squirrel 
Hill, $2,800; Eldon, $300; Henrietve, $17,- 
600. (x) Being included in next sale held 
by the local Government Board, 

The following is a list of authoriza- 
tions granted by the Local Government 
Board from March 15th to 20th, 192v, 

School Districts.—xStandard, $1,000; 
xCarlsbad, $2,500; Little Moose, $3,800; 
xArran, $4,000; xTarnapol, $1,000; 
xAroma, $2,500; xHappy Hollow, $3,900. 
(x) To be included in next sale held by 
the local Government Board. 

Telephones.—Lawrie, $700. 

Cities—Moose Jaw, $22,200. 

The following is alist of debentures 
reported sold from March 1st to 18th, 
1920. 

School Districts.—Little Six, $3,690, 
Great West Life Assur. Co., Winnipeg; 
Flaxhill, $800, Can, Landed & National 
Invest. Co., Winnipeg; St. Jude, $300, C. 
M. Gripton, St. Catharines; Lake Rus- 
sell, $8,100, Great West Life Assur. Co., 
Winnipeg; Viewfield, $465, Can. Landed 
& National Invest. Co., Winnipeg; Ash- 
more, $800, C. M. Gripton, St. Catharines; 
Fairholme, $4,750, Can. Landed & Na- 
tional Invest. Co., Winnipeg. 

Rural Telephone Companies—Groven- 
land, $1,550, Riceton, $1,800, Prairie 
Union, $2,000, W. L. McKinnon & Co., Re- 
gina; Smiley Western, $650, sold locally. 

Villages — Semans, $2,400, Loreburn, 
$2,000, W. L. McKinnon & Co., Regina. 

Rural Municipalities—Hazelwood, $12,- 
000, sold locally; Estevan, $2,600, Regina 
Public School Sinking Fund Trustees. 
Reported sold from March 15th to 20th, 
20 


1920. 

Henrietta, $17,600, T. K. McCallum, 
Saskatoon; St. Boswells, $1,000, Regina 
Sinking Fund Trustees. 


BOND SALES 


$2,000 Asbestos at 78%; $5,000 Bell 
Telephone at 90%; $22,500 Can, Car at 
90 to 89%; $1,000 Cons. Rubber at 92%; 
$18,100 Cement’ at 93 to 92%; $7,800 
Cedar Rapids at 87% to 86%; $1,000 Dom. 
Coal at 87%; $4,000 Dom. Iron at 85 to 
84; $4,000 Dom. Cotton at 97 to 96%; 
$1,000 Montreal Trams. at 81; $8,000 
Montreal Trams., debs., at 71% to 71; 
$15,500 Montreal at 104 to 100; $7,000 
Quebec Rly. at 62% to 62; $1,000 Rio at 
73; $8,400 Steel of Can. at 96; $1,000 
Penmans at 90; $1,000 Wayagamack at 
86; $4,000 Windsor Hotel at 80; $23,600 
War Loan (1925) at 95 to 944%; $15,600 
(1981) at 94% to 94; $126,800 (1987) at 
98% to 97%. 
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MONTREAL BOARD 
PREPARING. PLANS 
FOR NEW CHARTER 
Various Suggestions Being 
Considered by New 
Commission 
WILL ISLAND BE ONE? 


This Would Blot Out West- 


mount and Other Separate 
Municipalities — City 
Manager Popular 
By Resident Representative. 
MONTREAL.—The Charter Com- 
mission which has been appointed to 


draw up a plan for a new form of 
governnient for the City of Montreal, 
to go into effect in two years, has been 


meeting regularly, but adjournment 
has been made for a week or so in 


order to allow for further suggestions 
to be made. Several have already 
come in, including one of the New. 
York Bureau of Research, which re- 


commended that a small council of 


seven or nine members be appointed 
with a city manager, who in turn 
should be appointed by the council 
itself. There would be four adminis- 
trative departments with a director at 
the head of each, who would be ap- 
pointed by and responsible to the city 
manager... This plan.is brought up 
again, similar to the one submitted 
by the bureau when the city was gov- 
erned by a council of aldermen and a 
Board of Control.. The bureau criti- 
cized the system then existing as 
there was no responsibility for exe- 
cutive leadership.” Moreover, “the 
two-board plan enables the members 
of both boards to shift responsibility 
for misfeasance and non-feasance.” 
Further, the board of aldermen does 
not function as* the representative 
branch of the government, and the 
Board of Control cannot administer 
the department efficiently because of 
the very fact that it is a board and its 
members are elected instead of being 
appointed. 


A plan submitted by the Chamber 
of Commerce, through Sir Hormisdas 
Laporte, the chairman, suggested that 
the city have a government consisting 
of a mayor and 25 aldermen. Of the 
latter five would be elected by the 
real estate proprietors of the city and 
wouid form the executive finance com- 
mittee, while the 20 other aldermen 
would be elected, one from each ward 
and would be organized into four com- 
mittees: Legislation, public works, 
public safety and health. 


Three Other Suggestions 


A ward association suggests that 
there should be a council of 24 mem- 
bers elected by the Hare system of 
proportional representation. Six 
councillors would be elected from, 


each of the four districts, North, East, 


South and West. In each district, 
each group of more than one-seventh | 
of the voters, that is about 47,000, 
would be sure of. a representative. 
This plan also favors the appointment | 
of a city manager and supports the 
= the referendum and the re- 
call, 


Another suggestion is that Mont- 
real should be divided into four sec- 
tions, each to elect five members for | 
four years, making a council of twen- | 
ty members. In addition to this two | 
members would be appointed, one of 
them by the International Labor | 
Unions and the other by the special 
Quebec Union, called the “Catholic ; 
National Union.” The council in turn 
would elect the mayor at a salary of 
$8,000 a year. There would be four 
committees of five members each and 
on each a labor representative. This 
suggestion includes the payment of 
aldermen $3,500 each, with $6,000 for 
the chairman. 


Another suggestion was for a muni- 
cipal government for the whole Island 
of Montreal, consisting of 72 mem- 
bers elected from twelve districts, 
each district with six members. 


Might Include Whole Island 


There is a feeling in some quarters 
that the Quebec Government might 
look favorably on a general plan em- 
bracing a form of government for the 
whole Island of Montreal. This, how- 
ever would mean the elimination of 
the separate civic control that now 
rests with a number of municipalities, 
such as Westmount, Outremont, Ver- 
dun, Montreal West, etc., who are 
jealous of surrendering any of the 
freedom that they now possess. 


Price on Application: 
J. F. STEWART & co. 
109 Bay Street Torente 


UR service is more than 

simply buying and selling - 

bonds. We rigidly in- 
vestigate every bond issue that 


we purchase, in order to as- 
sure ourselves of the safety of 
the security that we offer to 
you. 


INVESTMENT SECURITIES 
136 ST JAMES ST. 
TELEPHONE MAIN 15i6-1817 


ITM ees 


WANTED 
TO PURCHASE 


TOWN OF HAWKESBUR 


the Council of the Town of Hawkes 
bury marked as follows, “Tenders fe 
Debentures” for the purchase 
$95,000.00 Road Debentures. 
These debentures are for 20 
bear 6% interest and are on ¢ 
stalment plan and bear the 
of The Ontario Railway and Mu 
For Copy of By-Law and all 
information apply to the uf 


GOVERNMENT AND MUNICIPAL BOND 
Sold re Term ! 


Rate 
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1 Proven Success 
Group Assurance Is a Proven Success 
‘the gasat strides ‘this ‘branch of life assurance bas made in 
jess than a decade in the United States, and tlie astonishing 
‘progress it has registered in the few ‘months of its existence in 
‘Canada, show that it meets a lsirge ‘and: active want. 

Have you no labor problem similar to those it is so success- 
fally meeting for other concerns? 


- Discuss it with the 


Sun Life Assurance 
Company of Canada ; 


UNION CASUALTY 
Canada’s Zenith Company 


Authorized Capital =. $500,000.00 
.WINNIPEG, MANITOBA 


Underwriting 


FIRE AND MARINE 


. Automobile - Plate Glass ' - Live Stock 
Health and Accident Surety and Bonding 


_| BRITISH COLONIAL 


FIRE INSURANCE COMPAN 
MONTREAL . 


Catailien--Strona--Pregrestios | 


General Fire Insurance Business Transacted 
Theodore Meunier, Manager 


Foresters 


Benefits 
Paid 

66 Million 
Dollars 


W. H. HUNTER, 
President. 


| The [dsccnient Order s 
Furnishes 

lo a Complete 

| System of 

|: Insurance 


- CANADA NATIONAL FIRE 
INSURANCE COMPANY 
HEAD OFFICE: WINNIPEG, MAN, 


A Canadian Company Investing Its Funds in Canada 


_. APPLICATION FOR AGENCIES INVITED 
TORONTO: 20 KING ST: W: _W.. H. George, Superintendent of Agencies 


OUR GOLDEN JUBILEE 1920 
They Put on More Insurance 


* Mutual Life Policyholders last year increased the amount of their protection, 

additional policies to the amount of more than ten million dollars. 

were elert business men, who realized the necessity for increasing their 

ife insurance because of the increase in the value of the necessities of life. In 

: Le as money loses its purchasing power we require more and more of 

to maintain the same protection. Have you increased your insurance since 

prices went up? Gas coliee tha calles of Uke Geller toe Gas dollars we need. 

, the Mutual does not advocate an excessive amount of insurance. 

time every reasonable effort should be made to increase the insur- 

i. @mee in times of inflated prices. Follow the example of the 3,139 Mutualists who 
~dneFeaséd theif insurance last year. Put on more insurance! 


} THE MUTUAL LIFE ASSURANCE CO. OF ANADA 
i, WATERLOO, ONTARIO 
HUME CRONYN, M.P., CHARLES RUBY, General Manager 


1870 


INVEST YOUR SAVINGS 


na5% DEBENTURE of 
The Great West Permanent Lean Co 


HEAD OFFICE, WINNIPEG 
Branches: Toronte, Regina, Calgary, Edmonton, 
Vancouver, Victoria; Edinburgh, Scotland 


IF YOU FAIL 


of your Estate by Will it will-be divided according to law. 
desire that your Estate should be dealt with in this manner? 

ve often seen distressing results from the neglect to make a Will. 
uke always es to give our advice to those who contemplate 
their Wills and to quote our fees for acting as Executive or 


“MONTREAL TRUST COMPANY 
‘Sir Herbert S. Holt, President — A. J. Brown, K.C., Vice-President _ 


We alee ee rin es “ 


Jing Act is to be amended to demand 


| 15 per cent. first payment on hopses 


FOR CANADIAN | riie‘% tn erence of ve per cont 


_ _ INSURANCE CO’S 


Wider Scope Allowed Under 
Proposed Amendment 
to Act 


BUSINESS EXPANSION 


May Write More Than One 
Form of Insurance—On Mak- 
ing Substantial Deposit With 
Federal Government 


The Federal. Government will con- 
sider during the present session &n 
amendment to the Dominion Insur- 
ance Act which will permit Canadian 
insurance companies to write various 
forms of insurance if they so de- 
sire. As the act now stands local 
companies aré allowed to issue only 
the one form of insurance as out- 
lined in their charter. This privilege 
has been extended to insurance com- 
panies in the United States for the 
past two or three years and the de- 
sire of local firms for similar rights 
is a natural development. 

Under the proposed amendment 
special care will be taken to protect 
the holders of life insurance, and be- 
fore issuing a license permitting a 
company to write more than one class 
of insurance, the companies will be 
required to place with the Govern- 
ment a substantial deposit which will 
be a reserve to be drawn upon in 
ease of financial difficulties. ; Such 
companies, in addition to placing this 
deposit, will be required to segregate 
their funds and let each department 
finance itself. The life assets and 
securities will be kept separate from 
all others as-will the assets of the 
different branches of insurance un- 
dertaken, in order that the credit of 
one department may not be jeopar- 
dized by the difficulties of another. 
The deposits which such companies 
will be required to place with the 
government will vary for different 
forms of insurance. In no case will 
it be less than $50,000, and for the 
privilege of writing insurance where 
the risks are heavier, the amount 
will be increased. It will probably 
be heavier for fire than for any other 
form as the danger of widespread 
conflagration is ever present. 


Not a New Law 


Life companies will, therefore, on 
payment of a deposit be enabled to 
write casualty, health, fire and other 
forms with the fire and casualty 
companies. Canadian insurance houses 
formerly had this privilege but 
about twenty years ago, one or two 
companies were involved in financial 
difficulties arising out of the multipli- 
city of their obligations, and the Gov- 
ernment therefore considered it ad- 
visable to require companies to con- 
fine their activities to one branch of 
insurance only. A number of British 
companies which were doing business 
in this country under the old law, 
have been allowed to continue writ- 
ing various branches of insurance, but 
companies which entered business 
here since that time have been con- 
fined to one line only. The growth 
of this country industrially during 
the past few years has been reflect- 
ed in the expansion of the insurance 
companies and it is now considered 
that with the proper safeguards com- 
panies may be allowed to undertake 
this additional business. 

Under the new regulations com- 
panies will not be permitted to issue 
combined policies for life and health 
or accident. Separate policies must 
be issued for each form of insurance. 
In this way the funds can be more 
easily separated and the business un- 
der each department controlled It 
is quite probable that the extent of 
the deposit will restrain the smaller 
companies from participating in 
more than one branch of insurance, 
but the larger companies will like- 
ly avail themselves of the opportun- 
ity of increasing their business. 

In addition to group life insurance, 
American companies have the pri- 
vilege in their own company of writ- 
ing group non-occupational insurance, 
te guard +he Worker against fin- 
ancial loss through enforced idleness, 
because of sickness or accident. It was 
orly last fall that the Dominion In- 
surance Commissioner gave q definite 
ruling permitting Canadian compan- 
ies to issue group life insurance. A 
wide field for group non-oecupational 
insurance awaits development here 
as well. 


WIL REQUIRE 15% DOWN 


Housing Act to be Amended—Prefer- 
ence Extended to Soldiers 
LONDON, ae 


’ fe 


| ga, the Northwest Route 


over the present terms, and it is un- 
derstood that the change will be made 
by the Government within a few days. 
A preference is to be given returned 


soldiers who will be provided with | - 


homes on the payment of ten per cent, 
down. . They will also be allowed to 
put up a guarantee bond in lieu of 
eash. This latter provision, it is un- 
derstood, will apply to other home 
purchasers. In the case of others 
than returned soldiers, however, such 
bonds will have to be for twenty per 
cent. of the purchase price. 


OTTAWA COMMISSION 
LAYING OUT SUBURB 


Unique \Features to Model 
Suburb With 168 Newly 
Formed Lots 


OTTAWA. — The Ottawa Housing 
Commission is carrying out a housing 
plan at Lindenlea, a newly formed 
model suburb, that has many interest- 
ing features. The plan of the new 
suburb was prepared by. Thomas 
Adams, town planning expert of the 
Commission of Conservation, 
takes in an estate of 22 acres, ac- 
quired for the purpose. The estate 
is well wooded and the trees are be- 
ing preserved. The 
method of subdividing has been 
abandoned for aesthetic and economi¢e 
reasons and the contour of the land 
has been followed in laying out streets 
and lots. 

The main feature is a_ diagonal 
road, sixty-six feet wide, running the 
length of the property. The resi- 
dential streets are narrower, and air 
space. has. been’ provided by wide 
front gardens and boulevards, and 
restrictions of the building space. 

The property was purchased by the 
commission at $3,000 an acre and 168 
lots will be provided which it*is ex- 
pected to sell at from $450 to $600 
apiece. 


BACHELOR TAX 
DECLARED LEGAL 


Special Taxing Legislation 
Within the Authority of 
City of Montreal 


By Resident Representative. 

MONTREAL.—An interesting mu- 
nicipal judgment was rendered : this 
week in favor of the city of Montreal 
when Mr. Justice Allard of the 
Superior Court declared that the tax 
of $10 on bachelors over 25 years of 
age was legal. The Judge held that 
the Legislature had the right to grant 
to Montreal the authority to Impose 
a direct tax for its own revemue on 
all persons residing within the limits 
of its territory. Moreover, the city 
“has a right to impose this tax by 
means of a simple resolution instead 
of by by-law. The resolution is equally 
a municipal ordinance,” the court de- 
clared. : 

The petitioners declared that the 
action of the city encroached illegally 
on the rights of contributors subject to 
this tax because the action was op- 
pressive, excessive and unreasonable. 
Moreover, the action was arbitrary 
and named a particular class and did 
not authorize a uniform and general 
levy. The court held that the levy 
was a just one and especially so be- 
cause they set the age at 25 years in- 
stead of 21 years or younger. The 
Legislature on the ground was upheld 
in all particulars, and the Judge found 
that even if it had been illegal in one 
part that it was legal in its main 
clauses and hence valid. 


LOANS FOR BUILDING 


Provincial Governments May Increase 
Amounts 


OTTAWA.—The Federal Govern- 
ment has given authority to the Pro- 
vincial Governments to increase the 
maximum amounts of loans which 
may be granted under class “A” of 
the federal housing project, from 
$3,000 to $3,500 for four or five-room- 
ed dwellings, and from $3,500 to $4,- 
000 for six or seven-roomed—dwell- 
ings. The question was brought be- 
fore the cabinet council in regard to 
houses of wooden construction, and 
Thos. Adams; Town Planning Ad- 
visor, reported that in some cities, 
especially in St. John, N. B., and in 
Winnipeg, preference was shown for 
such houses. It was pointed out that 
the cost of the material and labor 
necessary for their erection had great- 
ly increased during the past year. 


Application is being made to Parlia- 
ment for an act giving certain English- 
men power to construct a railway known } 

Lake te t 


and j , 


rectangular Sis 


ee 
ie * 


An Increase in: Earnings and 
Net Profits——Payments 
Were Well Met 


Earnings of the Mortgage Corpora- 
-tion of. Nova Scotia for 1919 at $74,- 
982, showed an increase. of about 
$6,700 as compared with 1918, but, 
Owing to the higher interest rates and 
increased cost of management, the 
increase in net profits was-cut in two, 
amounting to about $3,300. The 6 per 
cent. dividend took a somewhat lar- 
ger appropriation, and after writing 
off $1,000, $15,000 was added to re- 
serve, leaving a balance of $111, com- 
pared with $263 brought forward. 
Following are comparative figures of 
the profit: and loss account for the 
past three years: 
1919 
$74,982 


1918 
$68,294 


1917 
$64,480 


Int. on debs... $15,245 $13,997 
Int. on dep. .... 1,404 1.578 
Int. on cap..... 714 984 
Management 9,325 
Directors 700- 


$14,379 


5,303 

. $26,592 $31,887 
$41,701 $32,593 
154 456 


$41,856 
27,743 
12,000 
Written off , 1,500 vahie 
Patriotic 350 750 
Balance 262 155 


$33,049 
25,144 
7,000 


$41,855 $33,049 


Features of the company’s earning 
record for the past five years are 
summarized as follows: 

Paid-up 
Year Capital 
1919 ..... $507,653 
1918 .... 499,145 
1917 .... 458,275 
1916 .... 384,810 
1915 . 350,254 


*Per cent. of mverage capital, reserve and 
balance of profit and loss at the beginning of 
the year. 


President R. H. Brown reports that 
the mortgages held by the corporation 
amount to $956,391, an increase for 
the. year of $83,074. Real estate held 
amounts to $5,977. Mortgages are 
all repayable by instalment and the 
securities of the company are thus 
constantly. improving. The instal- 
ments have been well met;_ the 
emount received from borrowers dur- 
ing the year on account of principal 
and interest was over $516,000. - 

The total assets of the company 
emount to $1,330,000, or more than 
four times the total liabilities to the 
public. During the year the deben- 
ture-issue was increased hy $7,752 
while deposits expanded by $2,662. 
The called-in capital on> which divi- 
dends are payable is $499,685, while 
$15,968 has been paid in advance of 
calls, this bearing interest at 4% per 
cent. 


% Pro.*Earn. 
Profits Div. Av. Cap. Rate 
$45,041 3 ‘ 
41,701 
32,593 
31,611 
29,823 


HIGHER FIRE LOSSES 


Large Losses by Carelessness in 
Saskatchewan 
By Resident Representative. 

REGINA.—Complete figures of the 
fire losses in Saskatchewan for the 
year 1919 have been compiled by A. 
E. Fisher, Commissioner of Insur- 
ance for the’ Province. They show 
losses of $2,400,000, or $150,000 more 
than in 1218. The value of the byild- 
ings destroyed was $1,358,681, While 
contents destroyed amounted to $789,- 
308. Loss on elevators and grain. 
amounted to a further $202,584. 

The losses were distributed as fol- 
jows: Villages, $800,000; cities, $670,- 
600; towns, $227,000; rural munici- 
palities, $420,000. The division of 
the losses was as follows: Stores, 
128; dwellings, 603; elevators, 35; 
schools, 25; churches, 7; garages, 21; 
granaries, 48; livery barns, 15; pool- 
rooms, 12. Causes of fire were given 
as follows: Cigars and cigarettes, 22; 
children with matches, 47; careless- 
ness with coal oil stoves, 23; careless- 
ness with hot ashes, 44; lightning, 119; 
prairie fires, 27. Ten fires were caus- 
2d by carelessness with electric irons, 
and 427 are put down “cause un- 
known,” bat of this it is estimated 40 
per cent. were due to defective stove- 
pipes and chimneys.~ Fire took 73 
‘ives during the year and caused in- 
juries to 24 persons. 


DEAL NOT COMPLETED 


General Accident Not Absorbed by 
_ Royal Exchange 

In its issue of the 3rd inst., THE 

FINANCIAL POST published a re- 

port to the effect that the General Ac- 

cident, Fire and Life Assurance. Cor- 

poratipn of Perth, Scotland, had been 


THE NORTH EMPI 


Cs 
Head Office - WINNIPEG. 
Toronto Office : 218 Confederation Life Building 
J. E, HOUNSOM, Manager. 


Thompson, Dale & Power, Ltd., Toronto, 


2 City Represeniatives 
Fess & Smith, Ltd., Winnipeg, Western General 


W. Mayne McCombe, Montreal, General Agent. 


ane erin Cate 


The Western Empire 


Life Assurance Company 
Head Office: 701 Somerset Bidy., Winnipes, Man 


Men of proven ability would do 

well to write for particulars of the 

Agency Contract the Company is 

repared to offer. Several District 

Ts requi to cover excly- 

sive good territory at a number of 
Western points. 

Branch Offices: 


Saskatoon Calgary Vancouver 


WILLIAM SMITH 
Managing Director 


Over 30,000 
Claims Paid to 
Satisfied Policyholders 


Merchants Casualty 
Company 


_ HOME OFFICE : 
Electric Ry. Chambers, Winnipeg 


British America Assurance Co. 
Fire, Marine, Hail and Automobile 
Insurance 
HEAD OFFICE - - TORONTO 


BOARD OF DIRECTORS: W. B. 
Meikle, President and General Manag- 
er; Sir John Aird, Robt. -Bickerdike 
Montreal), Lt.-Col. Henry Brock, Al- 
red Cooper (London, Eng.), H. C. Cox, 
John H. Fulton (New York), D. B. 
Hanna, E, Hay, John Hoskin, K.C., 
LL.D.; Miller Lash, Geo. 

Lt.-Col. the Hon. Frederic Nicholls, 
Brig.-Gen. Sir Henry Pellatt, C.V.0.; 


E. RB. Wood. 
Assets over - . - $4,300,000.00 
Lesses Paid Since Organ- 

ization, over - =  $47,000,000.00 


Marine, Automobile, Explosion, 
Cemmotions and Strikes 


Civil 


Incorporated 1851 


HEAD OFFICE, TORONTO, ONT. 
$8,000,000.00 


$77,000,000.00 

OF DIRECTORS: W. B. Mei- 

kle, President; Sir John Aird, Robert 

Bickerdike 

Brock, Alfred (London, Eng.), 

H. C. Cox, John H. Fulton (New York), 

D. B. Hanna, E. Hay, John ~~ 

i . A. Mor- 

row, Lt.-Col. the Hon. Frederic Nicholls, 

Brig.-Gen. Sir Henry Pellatt, C.V.O., 
E. R. Wood, 


Fire, 
Riots, 


EDMONTON 
Alberta 


For Investments 
Write Farm Lands 


Chauvin, A & Co., Ltd. 


SOLICITORS 


VAN ALLEN, SIMPSON & CO. 


Barristers, Solicitors and Attorneys 
826 Tegler Building, Edmonton 


G. H. Van Allen, LL.B. 
W. E. Simpson, L!.B 
Special attention to Corporation 
Practice and Collections 


CHARTERED ACCOUNTANT 


EDMONTON, ALTA. 


Baldwin, Dow & Bowman, Jackson Block. 


ROYAL BANK 
OF SCOTLAND 


Incorporated by Royal Charter 1727 


Glasgew Office—Roya!l Exchange Square 
and Buchanan Street. 
A. Bennistoun, Agent. 
170 Branehes throughout Scotland. 
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ICES CANADIAN . _—|aefiett in earnings by the lack of in-'accounts payable” stand at $192,870 
FOR GOULD & CO. tp the income and ex-|and dividends at $24,293, while $217,- 
ARE TO cess profits taxes for 1918, which|617 is the reserve for Federal and 

would be levied that year. The re- 


E HIGH Heavy Levy on Excess Profits ear. State income taxes. The net income 

CONTINU During Year—Future A eae ~ ae “ao ra S cover|for the year, together with the sur- 

| Bri s not sufficient to ta e care! plus carried forward from the previ- 

of j Sight From ‘ ght of the tax levies, making it neces-|ous year’s operation, made a total of 

No Relief in ) g Despite the fact™that the volume of (! to set up in 1919 not only a suf-/ $1,474,590 as against $1,357,541 ‘for President 

the Prevailing anion of tia” Cle "Seated ficient amount to cover the tax for|1918. Dividend payments totalled Sir H. MONTAGU ALLAN, C. Vv. O. 
Searcity Company, Sereca Falls NY. i that year, but a large additional; $52,325 on the preferred and $44,850 Vice-Presidents : 
sarees creased during 1919, a : on fite for amount to take care of the deficiency|on the common. The surplus, after all K. W. BLACKWELL 4 D. C. MACAROW 
CONTINUES tis year showed a decline, standing at in 1918. The reserve, he added, is|}payments had been met, stands at’ JAMES ELMSLY, General Manager - C. D..CORNELL, Secretary 
DEMAND $214,294, as compared with $216,204 now ample to cover the tax based on | $1,377,416, as against $1,260,366 for | DIRECTORS : 
> \ iatuialia j tor the ake 1918 and $352,285 Pan the’ the profits of the past year. 1918 and $1,141,337 for the previous ABon, J. M. Kilbourn 
Possible That Large Quant.ty preceding period. Prospects are, how- Financial Position year. The following is a compara- ype + £P.G 
of Building Will be Held Up. | ever, bright for the future, and the i 5 tive table showing the company’s | Cai ee Gon Lente Bart 
—Prices Almost orders on hand, have steadily in- Tae EGE eats OF ABS SOMERS, MREANE: Thos. Long : 
z , Prohibitive creased until they have reached a|S@nd at $2,265,486, against current Net i a A aye D. C. Macarow 
estern Empire se <0 greater than at any time in the| liabilities of $434,281, leaving” total Pict, sacotess Saentes ‘ysakest |. epnaer W. A. Meldrum 
ra Compas ; seems little prospect of re-| history of the company, except dur-j|net liquid assets of $1,821,204. Cash ———— Offices 

os Somarsst She. Suede Ws: a py near eS ae seri- ing the war, when the demands ofjon hand catale - ig and invent. FL AIRSOS LIL AEA: GLE ONS be epened shorth So entree Peete a tates, Regen 

proven ability would @ i ous scarcity and prevailing high pric- | the Government were greatly in ex-jments in other securities, $158,960.| Pref- div. -..$ 52,825 $ 52,325 $ 52,825 Vancouver and i 

ite for pantie + j os for all forms of building materi-| cess of the capacity. Operating supplies and finished pro- Com, div. ... 44,850 44,850 44,850 Premises in Merchants Bank Building in each city. oe 


ontract the Com 5 hich promises to curtail opera-| President N. J. Gould explains theld 
ae oe paay is me eae Megan sty plains the|ducts are valued at $1,393,935. The’ surplus $1,877,416 $1,260,866 1,141,837 


requiréd to cover a 
J sercibeny ata eee, gason. In fact A. E. Clarke, a pro 4 ? 


points. : ’ minent lumberman, stated in Toron- 
Branch Offices: to recently that even if the cost of 
Calgary Vancouver production of lumber were aes | 
WILLIAM SMITH at once, lumber prices would not be- 
* Managing Director gin to come down for another two | 
® years. Lumber, he states, reaches | 

the market approximately two year3 

from the time the money was placed 

in the product. Vindicating the lum- 

bermen from charges of profiteering, 

he pointed out the rapidly increasing 

cost of production during the last 

five years. In order to increase pro- 

duction, he said, capital must be in- 

creased and yet the people would 

not invest in standing timber at 7 per 

cent. when there was always the 


possibility of it being burned down, 


There was no commodity, he added, 
which had not increased far more ia 
price. During the war the timber 
manufacturer was straining every 
effort to supply war needs. Now 
there was unprecedented demands for 


timber and no surplus. was available, 


In addition to a general shortage of 
labor the timber had to contend with 
a scarcity of transport facilities. Log- 
ging locomotives cost only $13,000 in 
1913, and $40,000 in 1920. Steel rails 
in 1911 cost $22 a ton, now $63; and 


saw-mill costs had increased from 
600 to 900 per cent. 


Production Below Normal 
“Production of lumber was below 
normal last year owing to adverse 
conditions, and in the Southern States 
which produced the finer wood, there : ae : ty i 
was a serious slump in production. Ay 1 RRS ROR .. ed APT Ore) Been» 1 Wan ic V7 
' i 
for timber, not only in this country a bs 3 = ee eh F A Wy) ; Zr ZING, 
and the United States, there was an EZEES>» . 2 eae ‘tie fa F aA Le Ug g 
insistent market in Great Britain and IG 5 : 7 2 $ ap ie i } . 7 AS 
France. In the United States per- 
mits in 15 principal cities have in- 
sed 1 ildin 
$77,000,000.00 creased 182 per cent., and building 


DIRECTORS: W. B. Mel- ® values 208 per cent. since the war. 

; Sir John Aird, In Canada 11 cities report a 45 per 

oe soars cent. increase in permits, and a 77.7 
y ; increase in building values. 

So serious has the situation be- 

come that the Dominion Government 


has given consideration. to the mat- 
ter of reducing prices, but has con- 
_Cluded that in the face of the abnor- 


mal scarcity and demand, it is practi- 
cally helpless to exercise any control. 
Among the suggestions offered the 
government for alleviating the situ- 


Farm Lands ation was help for the smaller mills 

7 to enable them to increase their out- 
llsopp & Co., Ltd. ® put. It was pointed out that such 
mills would by this time have laid 

out their plans and would not be in 


ICITORS } a position to increase their capacity 
: for another twelve months. 


ee A telegram from Prince Albert in- 
, SIMPSON & co. | @ ‘‘imated that prices there had in- 
icitors and Attorneys ™ creased 85 per cent. in the last twelve 


Building, Edmonton months, with nothing like a corres- 
len. LL.B. i ponding increase in the cost of pro- 


_W. E. or tencarsl ag (<2 duction. This was due to the de- 
tion to Corporation mand from across the line. A recent 


~ ees : report from Winnipeg that lumber 


has dropped $5 a 1,000 feet within 
D ACCOUNTANT the last few days, is better news, and 


= 6" to the inactivity of the Can- 
jan Pacific Railway to provide cars 
DNTON, ALTA. to ship the timber growth, thus com- 


b Bowman, Jackson Block. lind Gunetettanax te ain tue! q BE ORE you are asked to buy or try Dunlop Cord Tires, they must undergo a test such as you would never give them. 


| products at home, The questi ee es 
> ® ®%® embargo on lumber ne ' q Tires just like your garagemen and dealers now sell are put On our own test cars, and away speed the drivers. 


L B ANK § we the idea was not favorably —A Test that is kept up day and night. 


‘The lumber situation is the most —A Test that takes in some of the worst roads in the country and the generality of bumps, 
OTLAND ’ wee influence in the building bad turns, and all the sudden stops that ge with them. 
by Royal Charter 1727 to-day. Present prices are al- 
Hal ssseenenh 0UNON Most prohibitive, and for this reason —A Test that specifies the number of imiles which must be made by the drivers each day and night 
°) ssisaa, 4 large quantity of building will be 


over to await a more favorable @ The results of this crucial test, naturally, have an important bearing on our manufacturing policy. 
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CONTINUE HIGH 


No Relief in Sight From 


the Prevailing 
Scarcity 


| pEMAND CONTINUES 


‘ble That Large Quant.ty 
RP eaiiding Will be Held Up. 
_-Prices Almost 
Prohibitive 


There seems little prospect of re- 
lief in the near future from the seri- 
ous scarcity and prevailing high pric- 
es for all forms of building materi- 
als which promises to curtail opera- 
tions throughout the Dominion this 
geason. In fact A. E. Clarke, a pro- 
minent lumberman, stated in Toron- 
to recently that even if the cost of 
production of lumber were to decrease 
at once, lumber prices would not be- 
gin to come down for another twu | 
years. Lumber, he states, reaches | 
the market approximately two years 
from the time the money was placed 
in the product. Vindicating the lum- 
bermen from charges of profiteering, 
he pointed out the rapidly increasing 
cost of production during the last 
five years. In order to increase pro- 
duction, he said, capital must be in- 
creased and yet the people would 
not invest in standing timber at 7 per 

eent. when there was always the 
possibility of it being burned down. 

There was no commodity, he added, 
which had not increased far more in- 


’ price. During the war the timber 


manufacturer was straining every 
effort to supply war needs. Now 
there was unprecedented demands for 
timber and no surplus. was available. 
In addition to a general shortage of 
labor the timber had to contend with 
a scarcity of transport facilities. Log- 
ging locomotives cost only $13,000 in 
1918, and $40,000 in 1920. Steel rails 
in 1911 cost $22 a ton, now $63; and 
saw-mill costs had increased from 
600 to 900 per cent. 


Production Below Normal 


“Production of lumber was below 
normal last year owing to adverse 
conditions, and in the Southern States 
which produced the finer wood, there 
was a serious slump in production. 
In addition to an increased demand 
for timber, not only in this country 
and the United States, there was an 
insistent market in Great Britain and 
France. In the United States per- 
mits in 15 principal cities have in- 
creased 182 per cent., and building 
values 208 per cent. since the war. 
In Canada 11 cities report a 45 per 
cent. increase in permits, and a 77.7 
increase in building values. 

So serious has the situation be- 
come that the Dominion Government 
has given consideration to the mat- 
ter of reducing prices, but has con- 
cluded that in the face of the abnor- 
mal scarcity and demand, it is practi- 
cally helpless to exercise any control. 
Among the suggestions offered the 
government for alleviating the situ- 
ation was help for the smaller mills 
to enable them to increase their out- 
put. It was pointed out that such 
mills would by this time have laid 
out their plans and would not be in 
4 position to increase their capacity 
for another twelve months. 

A telegram from Prince Albert in- 
timated that prices there had in- 
creased 85 per cent. in the last twelve 
months, with nothing like a corres- 
ponding increase in the cost of pro- 
duction. This was due to the de- 
mand from across the line. A recent 
report from Winnipeg that lumber 
has. dropped $5 a 1,000 feet within 
the last few days, is better news, and 
was due to the inactivity of the Can- 
adian Pacific Railway to provide cars 
to ship the timber growth, thus com- 
pelling manufacturers to sell their 
Products at home. The question of 
an embargo on lumber was brought 
up, but the idea was not favorably 
received. 

The lumber situation is the most 
disturbing influence in the building 
trade to-day. Present prices are al- 
mest prohibitive, and for this reason 
4 large quantity of building will be 


over to await a more favorable 
Season. 


THE HOUSING PROBLEM 
A Western Idea of How it May be 
Solved 
By Resident Representative. 
SASKATOON.—R. M. Thompson, 
and returned soldier, has 
Pade a scheme whereby the 
neial and Federal Governments, 
tity, the Canadian National rail- 
on and other large employers would 
Md houses for these employees and 
The + the situation considerably. 
Cur. governments, the city, the 
and a — other concerns are 
employers here, and it is 
ed that to house them it would 
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FOR GOULD & CO, 
Heavy Levy on Excess Profits 


During Year—Future 
Bright 


Despite the fact*that the volume of 
sales of the Gould Manufacturing 
Company, Sereca Falls, N.Y., had in- 


creased during 1919, the profits for| 


ti> year showed a decline, standing at 
$214,224, as compared with $216,204 


fur the year 1918 and $352,285 for the 


preceding period. Prospects are, how- 
ever, bright for the future, and the 
orders on hand, have steadily in- 
creased until they have reached a 
total greater than at any time in the 
history of the company, except dur- 
ing the war, when the demands of 
the Government were greatly in ex- 
cess of the capacity: 

President N. J. Gould explains the 


" 


lefic 7 ‘by the lack of in 
formation as tp the income and ex- 
cess profits taxes for 1918, which 
would be levied that year. The re- 
serve set up from earnings to cover 
this was not sufficient to take care 
of the tax lévies, making it neces- 
sary to set up in 1919 not only a suf- 
ficient amount to cover the tax for 
that year, but a large additional 
amount to_take care of the deficiency 
in 1918. The reserve, he added, is 
now ample to cover the tax based on 
the profits of the past year. 


Financial Position . 

The liquid assets of the company 
stand at $2,255,486, against current 
liabilities of $434,281, leaving™ total 
net liquid assets of $1,821,204. Cash 
on hand totals $79,549, and invest- 
ments in other securities, $158,960. 
Operating supplies and finished pro- 
ducts are valued at $1,393,935. The 
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and dividends at 

617 is the reserve for Federal and 
State income taxes. The net income 
for the year, together with the sur- 


plus carried forward from the previ-|’ 


ous year’s operation, made a total] of 
$1,474,590 as against $1,357,541 ‘for 
1918. Dividend payments totalled 
$52,325 on the preferred and $44,850 
on the common. The surplus, after all 
payments had been met, stands at} 
$1,377,416, as against $1,260,366 for| 
1918 and $1,141,837 for the previous | 
year. The following is a compara- 
tive table showing the company’s 
standing: 
1919 1918 1917 


Net income ..$ 214,224 $ 216,204 $ 862,285 
Prev. surplus. 1,260,366 1,141,337 886,227 


$1,474,590 $1,357,541 $1,238,512 
Pref. div. ...$ 52,826 $ 62,825 $ 52,325 
Com, div. ... 44,850 44,850 44,850 


Surplus $1,877,416 994§1,260,366 1,141,337 


~ 


‘President 
Sir H. MONTAGU ALLAN, C. V. 0. 
Vice-Presidents ¥g 
K. W. BLACKWELL ¥ D. c. MACAROW 
JAMES ELMSLY, General Manager C. D..CORNELL, Secretary 


DIRECTORS + 
Sir H. Montagu J. M. Kilbourn 
T. Ahearn es . J.D.G. 
K. W. Blackwe W. B. Lei 
i Sir F. Orr Lewis, Bart.. F 
Thos. Long 


D. C. Macarow 
David N C. Hogg W. A. Meldrum 


Office: in Montreal, 3 and will 
be cena ed m1 in bcotrech Wet a Regina, 
Vancouver and Victoria. 

Premises in Merchants Bank Building in each city. 
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The Super-Test 


q BEFORE you are asked to buy or try Dunlop Cord Tires, they must undergo a test such as you would never give them. 


G Tires just like your garagemen and dealers now sell are put on our own test cars, and away speed the drivers. 
—A Test that is kept up day and night. | 
—A Test that takes in some of the worst roads in the country and the generality of bumps, 


bad turns, and all the sudden stops that ge with them. 


—A Test that specifies the number of miles which must be made by the dnvers each day and night. 


@ The results of this crucial test, naturally, have an important bearing on our manufacturing policy. 


@ Tested-in-Advance Service aptly applies to 
a greater guarantee than 


the story 


the road tel story in 
manufacturing methods are not only Right but Dead R ght? 


Dunlop Cord Tires—“ Traction,” “ Ribbed.” 
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Head Office: 
MONTREAL 


ANY BRANCH OR THE FOREIGN DEPARTMENT 
at the Head Office, Montreal, will be glad to answer inquiries regarding 


“(ORE than a century of 
experience and establish- 
ed foreign connections enable 
this bank to handle all bauking 
details of trade throughout the 
world. 
To our already unusually com- 
plete facilities we have just added 
those of the 


Colcnial Bank 


by acquiring an interest in that 
old-established English bank 
now owned and controlled by 


Barclay’s Bank 
LONDON 


This new connection will afford 


additional banking service to our 
customers who are particularly 


engaged in British Guianan, 
South American, African and 


West Indian ~ 
_ Trade 


bankinz connected with trade anywhere in the world 


BANK OF MONTREAL 


Established over 100 years 


BRANCH OFFICES IN ALL IMPORTANT CITIES AND TOWNS THROUGHOUT CANADA AND NEWFOUNDLAND 


Longer Life for 
Power Equipment 


of service from all power-producing and power- 


qurERlag : Cited lubrication insures the maximum length 


using 


Lubricants 


For Manufacturing, 
Mining and Milling 
ae CYLINDER Ons 
perial Valv 
farsi Sane e 
Feseet feo Soot oe 
tury Cylin- 


ENGINE OILS 
fsperial Eoar'gta Eneias Su 
Imperial Junior Red §ggine 


trucks; Imperial 


every field 


uipment. 
and abnormal strains resulting from a high friction load. 
Depreciation charges, operating costs, repair bills—all 
are lowest when the proper lubricants are used. 


It eliminates the grinding wear 


Look over the accompanying list of Imperial Lubricants. 
Each is scientifically formulated to meet the lubrication 
requirements of some particular mechanical operation 
and service condition. All are of uniform high quality, 
thoroughly dependable and available everywhere. 


Imperial Polarine oils and greases for automobiles and 
Kerosene Tractor oils and other farm 
lubricants and Imperial Household Lubricant for the 
home are standards of quality. From one end of the 
Dominion to the other, Imperial Lubricants" lead in 


Imperial Lubrication Engineers will gladly advise you 
on anything relating to lubrication. Write to us at 
56 Church St., Toronto, or to any of our branch offices. 


MPERIAL OIL LIMITED 


¥ 


BRANCHES IN 


Power - Heat - Light - Lubrication 


AIL CITIES 


~~ ADVANCE COMING 
IN NEWSPRINT 


Mutual Agreement With 
Publishers to End of 
June 


HITS MONTREAL PRESS 


Who Had Arrangement With 
Price Bros.—$80 Price Holds 
Unless Papers Try to Re- 
establish Control 


By Resident Representative. 

MONTREAL—There has been a dis- 
position in some quarters to inter- 
pret the judgment given at Ottawa 
in favor of Price Brothers & Company 
against the Board of Commerce in 
the matter of the regulation of the 
price of paper as meaning that the 
Canadian newsprint mills would re- 
ceive at once the benefit of increased 
prices in Canada. This is clearly not 
the case. The action taken by Price 
Brothers was to overthrow a speci- 
fic order of the Board of Commerce 
which compelled them to supply a cer- 
tain amount of newsprint to Mont- 
real newspapers. It is this order that 
has been overthrown by the Superior 
Court declaring that the Board of 
Commerce had no authority to make 
such an order, as newsprint did not 
come under this jurisdiction, not being 
a necessity. The judgment, therefore, 
upset the order in itself simply as it 
applied to Price Brothers and the 
Montreal newspapers. 

Apart altogether from this judg- 
ment, however, in which rightly there 
is read by the newsprint interest the 
termination of price control of paper 
in Canada, there exists an agreement 
between nearly all the newsprint 
manufacturers in Canada and the 
Canadian publishers, which started 
on the first of January last and runs 
to the end of June. Under this agree- 
ment the Canadian mills have been 
supplying the publishers newsprint 
at a cost of $80 per ton. This was a 
mutual agreement betwen the two 
parties and one of the conditions un- 
der which it was made by the mills 
was that theré should be a further 
agreement that price control of paper 
in Canada should end on the first of 
July next. This agreement was made 
a formal order by R. A. Pringle, K. 
C., the former controller, and’ might 
be called an order by consent. As 
this was a mutual agreement the 
opinion prevails in newsprint circles 
here that this agreement will be al- 
lowed to stand and that Canadian 
publishers will secure their paper 
according to this agreement until the 
list of July next. After that time the 
agreement ends and it seems pro- 
bable that the Canadian publishers will 
be paying some $100 a ton or more 
according to the anticipated price 
that will then exist in the open mar- 
ket fos Canadian newsprint. 

The only hint that is heard of an 
effort to change this agreement comes 
when a suggestion is made that the 
publishers may decide to take steps 
to have legislation passed to re-estab- 
lish price control of newsprint in 
Canada. Were this done it is pos- 
sible that the mits might consider 
this as a violation of a mutual agree- 
ment that had been made at the end 
of last year, and seek to place news- 
print on the regular basis of current 
market price at once. It is quite con- 
ceivable that whatever prices are cur- 
rent on the first of next July for 
paper shipped to the United States, 
Canadian publishers may be required 
to pay in addition the rate of ex- 
change, as American customers pay 
in New York funds. This point, how- 
ever, it is believed, has not yet been 
determined. As the matter now 
stands, the Board of Control has no 
right to fix prices on newsprint and 
there is no other agency in Canada 
in which such control is vested. 

Insofar as Price Brothers are con- 
cerned, they did not take part in this 
agreement between most of the mills 
and the publishers, and their special 
arrangement with the Montreal pap- 
ers was that they should provide them 
with newsprint at the regular export 
price, which was $90 a ton, and that 
they should deposit with the Royal 
Trust Company ithe difference be- 
tween this export price and the fixed 
under the agreement with the other 
mills and publishers, namély, $80 a 
ton. The difference now will severt 
to Price Brothers, and the Montreal 
papers will be paying $90 a ton, or 
the regular export price. This will 


continue probably until the end of 


Juner The only other company that 


did not enter into the agreement with 
the Canadian publishers was the Fort 
Frances Pulp & Paper Company. 
While there is no immediate effect 
as a result of the ruling, the judgment 


clears the air and at least establishes 
a moral victory for the contention the 
mills have made all along. 


AFTER FARMERS 

REGINA—That mortgage com- 
panies and the banks were living 
up to their responsibilities in the 
way of extending credit for seed 
and feed to settlers who suffered 
from the effect of the drought in, 
certain parts of south west Sas- 
katchewan, is the statement of 
D. J. Sykes, M:L.A. of Swift Cur- 
rent, who says that the financial 
interests are showing the utmost 
consideration in advancing money 
for legitimate purposes in the 
rural districts, . 


FORMER N.A.P. MILLS , 
SHOW BIG EARNINGS 


Now Controlled by Saguenay 
Pulp & Power Co. With 
Record Profits 


By Resident Representative. 

MONTREAL.—The first annual re- 
port of the Saguenay Pulp and Power 
Company will be issued about the end 
of this month and will show that the 
earnings of the companies which it 
now controls, and which were created 
by the North American Pulp and 
Paper Companies Trust, have had 
much larger earnings in the past year 
than ever before. The Chandler mill 
has made a contract for sending 
50,000 tons of ground wood pulp to 
English interests, ineluding the 
Beckers, Lord Northcliffe and others, 
and there will remain a production of 
about 70,000 tons besides all the 
chemical pulp which is produced by 
the company. The arrangements with 
the English interests give the com- 
pany $10 profit per ton on this pulp. 

The market for groundwood pulp 
has been very active of late and prices 
have increased several times over in 
the past two or three years so that 
the company has had a goed chance 
for profit by these, steady advances. 
The payment on the interest of the 
bonds has been provided for several 
times over by the profits during the 
past year. What action will be taken 
in regard to the preferred stock has 
not been decided, it is believed. A 
large portion of this stock is owned 
by the North American Pulp Com- 
pany as well as a large portion of the 
common stock, and action by the 
Saguenay will be vitally interesting 
to North American Pulp shareholders, 
who cannot receive any returns except 
as they come through Saguenay pre- 
ferred and common dividend. 

A representative of the Saguenay 
Pulp and’ Power Co. in referring to 
pulp prices stated that for certain 
deliveries in April and May, Chicou- 
timi mills were receiving $130 a ton 
for sulphite pulp in place of $60 six 
months ago, and $80 for groundwood 
pulp where last year $27 was being 
received. 


COOLIES FOR THE WEST 


Oriental Solution of. Labor Problem 
Still Being Considered 


By Resident Representative. 

SASKATOON—The proposal which 
it is understood has been made to the 
Ottawa Government to bring Chinese 
coolies to Western Canada to carry 
on railway construction and similar 
work, under an arrangement similar 
to that which was employed on the 
western front during the war, is en- 
gaging the attention of various 
boards of trade and others. Yorkton 
and Weyburn boards of trade are 
two which have asked the local board 
for an expression of opinion. 


HEAVY TRADING 
FEATURES LOCAL 
STOCK MARKETS 


Continued from page 1 

tinued improvement in Britain’s fin- 
ancial affairs. The week bas also 
been featured by extensive trading 
on the New York Exchange, this 
principally arising out of the general 
improved condition of money in the 
United States and tht decline in the 
rate on call loans. Heavy realizing 
sales at the close, however, had a dis- 
turbing effect ‘upon the market, which 
stimulated a response locally. Can- 
adian steels have acted in sympathy 
with the movement in steels on 
Wall Street, which has been generally 
im an upward direction this week. 

Montreal had one of the active days 
of the year on Tuesday last when 
more than 20,000 shares changed 
hands, with trading confined largely 
to a few of the more popular specu- 
lative stocks. The general slump ex- 
perienced later is only the natural re- 
sult in the face of prevailing finan- 
cial conditions in this country. There 
is still no prospect of any loesening 


up by the banks on loans and brokers 
predict little possibility of much 


broadening unti! greater “ financial 
support is available. 


The restrictions upon the import of 
Canadian securities held abroad still 
continues, and the feeling is develop- 
ing that the so-called “embargo” has 
outlived its usefulness. With sterling 


| Systematic ™ 
Investing 


makes for success, 


Business and profes. 
sional men are invited to 
invest on our partial pay- 
ment plan. 


New booklet with par. 
ticulars of attractive of. 
ferings sent on request 


Campbell, Thompson & Co, 


Canada Life Building — TORONTp 


WANTED 


For our woollen mills, a compe. 
tent man to act as machinist 
and assistant master mechanie, 
One accustomed to woollen or 
cotton mill repairs preferred, 
State age, experience and wages 
expected. ~ 


Paton Manufacturing 
Company 
Sherbrooke,’ Que. 


Government 
Municipal 
and 


Corporation 
Bonds 


R. A. DALY & CO. 


Bank of Toronto Bldg. 
TORONTO 


The Steel Company,ol 
Canada, Limited jf 


ORDINARY DIVIDEND NO. 13. 


NOTICE is hereby given that a divi 

dend of one and three-quarters per 
cent. on the issued and fully paid Ordir § 
ary Shares of the Company has been de ; 
clared for the quarter ending March Sist, & 
1920. 


PREFERENCE DIVIDEND NO, 35. 


NOTICE is also given that a dividend 

of one and three-quarters per cent. 

on the issued and fully paid Preference 

Shares of the Company has been deelared 

for the quarter ending March 3lst, 1920. 

The above dividends are payable May 

1st, 1920, to Shareholders of record s# 
close of business, April 10th, 1920. 

By order of the Board, 
H. H, CHAMP, 
Treasurer. 


Hamilton, Ontario, March 30th, 1920. 


Hollinger Consolidated : 


Gold Mines, Limited 
(No Personal Liability) 


A DIVIDEND of 1% on the paid up capital 
stock of the Company has been deciared 
payable 21st April, 1920, on which date awe 
will be mailed to shareholders of record ‘ 
the close of business on the 10th day 


April, 1920. 
‘e D. A. DUNLAP, 
Treasuret. 


Dated Ist April, 1920. 


A.L. Hudson& Co. 


Successors to 


J. P. Bickel & Co. 


Chicago Board of Trade 
Toronto Standard Stock Exchange 


Stocks, Grain, Cotton 
Mining Securities 
Top Floor Standard Bank Bldg. 


TORONTO Main 7374-5-6-7-8 
Private Wires to All Exchanges 


vestor to liquidate his holdings het 


for the purpose of reaping 
from thé exchange conditions. 

is an element of discontent alse 
the failure of the Government to & 
ercise any control on the impo e 


exchange in Canada at higher levels |luxuries and non-essentials, the 


than for weeks past, and still climb- 


ing, 
little 


it is contended that | 


dealers and brokers feeling that tie 
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By Resident 

OTTAWA.— It 
practical certain 
war tax of one ¢ 
moved for this y 
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